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1951 
Bronze Award as 
“Best of Hotels” 


1950 

Bronze Award as 
“Best of Hotels” 

and 

Silver Award as 

“Best of All 

Service and Mer- 
chandising Industries” 





1949 
Bronze Award as 


“Best of Hotels” 


1945 
Bronze Award as ipucesciek 1, nas 


“Best of Hotels” 


Knott Hotels in other cities 





“Best 


KNOTT of Hotel 


Knott 


575 Madison Ave., New York 22, N.Y 


Industry... 


For the fourth year, Knott Hotels 
Annual Reports have won the 
Financial World’s Bronze Award for 
“Best of Hotel Industry.” For 63 
years—since 1889—we have striven 
to make the corporation itself 
best of the hotel industry—with 
the result that stockholders’ equity 
today is higher than ever before 
in our history. A copy of this 
prize-winning report is 


available on request. 


Among our 10 New York hotels: 


New Weston « Fairfax - Wellington - Winslow 


DeWitt Clinton, Albany, N. Y. * Congressional, Washington, D. C. * Robert Treat, Newark, N. J. 
Hendrick Hudson, Troy, N. Y. * Pittsburgher, Pittsburgh, Pa. * Stacy-Trent, Trenton, N. J. 

Carlton, Binghamton, N. Y. * Haverford, Haverford, Pa. * Alexander Hamilton, Paterson, N. J. 
Powers, Rochester, N. Y. * Garden City, Garden City, N. Y. * Vermont, Burlington, Vt. 


Otels forporation 































View of Superposed Grade V receiver 
and action, revealing the silky-smooth hand 
polishing of the sxside metal parts of the mechanism. 






RUGGED STRENGTH... 
SMOOTH ENDURANCE 


Carved solid steel designed by Browning; hand-fitted, hand-finished, 
hand-engraved. This means dependability for the hand, and pleasure to the eye. 
The great practical advantage of smooth, finely fitted parts is worth 

the unusual manufacturing effort: wear is minimized, function is positive. 


Visit a Browning dealer. Examine Browning shotguns . .. Be your own judge... 








Superposed—Grade I oa sr tnagspsbhinsitinnaesnemnseinsinasianiomesiat-shcstenanertoSSASCUOR veaaanovaniatln sec semi asin 


The BROWNING SUPERPOSED Shotgun 
12 or 20 gauge 


Either over or under barrel may be selected for first shot. Automatic single trigger readies second 
barrel for firing. Fired shells automatically ejected. Any combination of 6 chokes: Full, 
Improved Modified, Modified, Improved Cylinder, Skeet, Cylinder. Models for Field, Marsh, Trap 
or Skeet. Grades I, Il, III, IV, V in $200, $300, $400, $500, $600 classes. All models engraved. 








Automatic—Standard 


The BROWNING AUTOMATIC Shotgun 
12 or 16 gauge 


5 shot capacity; may be very simply reduced to 3 shot by adaptor, supplied with every gun. Choice 
of 5 chokes: Full, Modified, Improved Cylinder, Skeet, Cylinder. Interchangeable barrels: 
26 to 32 inches. Standard or Lightweight models. Choice of plain barrel, raised matted or ventilated 
rib. 6 price ranges from slightly more than $100 to approximately $150. All models engraved. 


IDEA! A Browning shotgun 

isa perfect gift for Retirement, 

Anniversary, Birthday, Christmas! 
MADE IN BELGIUM 


BROWNIN[ 5... SicticFieams 


Write Dept. 28 for Descriptive Literature—BROWNING ARMS CO., St. Louis 3, Missouri, U. S. A. 
Also available upon request. Illustrated booklet: ‘History of Browning Guns, From 1831” 








“Why don’t you talk to the people at Chase?” 


““Chase’s Pension Trust Division handles 
hundreds of problems just like yours each year.” 


“My problem was the same as yours, 
Bill. And I found that the Chase Na- 
tional Bank had the answer. They 
have a special Pension Trust Division 
devoted exclusively to employee pen- 
sion and deferred profit-sharing plans. 
It is staffed by men who, through the 
years, have accumulated a vast back- 
log of experience in this specialized 


field. They can save you time...mon- 
ey... find the answers to problems 
that only such specialists can solve. 

“For instance, they will help you 
explore the general subject of retire- 
ment programs and aid you in devel- 
oping an actual plan for your com- 
pany. Then, as Trustee, Chase’s broad 
trust and investment experience will 


insure wise administration of the 
funds for any plan you may adopt. 
And you can always be sure of friend- 
ly, efficient service from all of the 
people at Chase. 

“All in all, Chase was the perfect 
answer for me, and I’m sure that it 
would be for you. Why don’t you talk 
to the people at Chase?” j 
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The following day | did talk to Chase 


“I told them the whole story. Our 
manufacturing concern was faced 
with the same type of personnel 
problem which was troubling many 
other corporations. Many of our em- 
ployees—and this went right up into 
the supervisory and junior executive 
levels—were becoming anxious about 
future security. As a result, although 
we were paying the going wages for 
the industry, we found ourselves los- 
ing present and prospective employ- 
ees to competitors. 

#“ “Everyone agreed that the situa- 
tion could be materially improved by 
an adequate retirement program. 

“Chase’s specialists gave us the 
help we needed. They not only pro- 
posed possible solutions for our prob- 
lem, but they also analyzed our pay- 
roll and gave us careful estimates of 
the cost of a plan for our particular 
concern. The result was a plan tailored 
to our needs and our pocketbook. 

“From start to finish, Chase gave us 
direct personal service, saving much 
valuable time. And, in working with 
the people from Chase, I was struck 
by their grasp of general business 
know-how... by their contacts in ev- 
ery branch of the business world. 

“T realized just how true it is that 
‘it pays to do business with Chase.’ ” 





Chase has men trained and experienced to 
handle the financial problems of every in- 
dustry. Why not write, call or come in. 


It pays to do business with Chase 


( if 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
(MEMBER FEDERAL DEPOSIT INSURANCE CORP.] 















FINANCIAL WORLD 


FOUNDED BY OTTO GUENTHER IN 1902 





The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public 
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Your product advertising does more than 
move merchandise . . . 


It establishes the character, the person- 
ality—the public image of your company 
and its management. 


It can stamp you as a friendly, progres- 
sive firm. Or it can create a distorted 
image, with little or no human appeal. 


How well does your product advertising 








OW Is your public image? 


reflect what your company is? 


Equally important: how good, or how 
bad, is the secondary reflection it casts 
on all American business? 


These are long-range questions. Being 
a long-range agency, blessed with long- 
range-planning clients, we try to develop 
advertising with such questions in mind. 


How is your public image? 


YOUNG & RUBICAM, INC. asoveerisinc 


New York Chicago Detroit San Francisco Hollywood Montreal Toronto Mexico City London 











Chartes P. Cushing Photo 


Trade Factors Tip 
Scale To Right Side 


Although several unfavorable influences are at work, 





they are clearly out-weighed by constructive factors, 


justifying an optimistic view of business prospects 


urrent business conditions leave 

little to be desired. The level of 
industrial production equaled the 
peacetime record last month, and is 
expected to set a new peak for Oc- 
tober. Employment is also at the 
highest level in history, with unem- 
ployment at the practically irreducible 
minimum. The current prosperity 
is distributed rather evenly in con- 
trast with the condition prevailing 
up to a few months ago, when some 
industries were booming while others 
were operating at decidedly unsatis- 
factory rates. 

The business picture today is un- 
doubtedly heartening, but what of 
the future? The mere fact that a 
boom exists constitutes no assurance 
that it will continue indefinitely. And 
there are a few influences, actual or 
potential, which might slow down the 
business advance after a time or, if 
reinforced by other adverse factors, 
even bring it to an end. These should 
not be ignored, but over the foresee- 
able future they are likely to be more 
than offset by the numerous forces 
acting in the opposite direction. On 
balance, the constructive influences 
appear to have the edge bv a suffi- 
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ciently decisive margin to justify au 
optimistic view of business pros- 
pects. 

One potentially important problem 
is the sharp and apparently continuing 
decline in exports. These dropped 
from close to $1.5 billion in May to 
less than $1.1 billion in August, and 
it is believed that the trend is still in 
effect. There seems little chance of 
definite improvement in view of the 
shortage of dollars still prevailing in 
many foreign countries normally in- 
cluded among our best customers, to- 
gether with the successful efforts be- 
ing made by Germany, Japan and 
some other nations to boost their own 
exports. 

Another possible threat to the con- 
tinuance of satisfactory levels of 
business activity is the substantial in- 
crease in private debt of various 
kinds. Although present debt totals 
are not regarded as excessive in re- 
lation to the current levels of produc- 
tion and income, a significant further 
increase in obligations could be dan- 
gerous, particularly if personal in- 
come should show even a moderate 
decline. Long term corporate debt, 
commercial loans by banks, consumer 


credit and mortgage debt are all at new 
peaks by rather substantial margins. 
Even though safe limits for the vari- 
ous types of private debt cannot be 
accurately defined, such limits un- 
doubtedly exist, and if they are ex- 
ceeded a business downturn will 
follow. 

The large mortgage debt already 
outstanding, the growing scarcity of 
mortgage money, the probable decline 
in marriages over coming years as a 
result of the low birth rate during the 
depression and the unprecedented 
pace of residential construction during 
the entire postwar period all point to 
the likelihood of a drop in this im- 
portant segment of the economy. It 
will probably not be very extensive 
over the next year or so (though it 
could be) and even several years 
from now the number of heuses built 
may be large by any standards ex- 
cept those of very recent years. But 
it is most unlikely that the recent 
pace can be sustained, and in a busi- 
ness recession many houses built at 
inflated prices and held on thin equi- 
ties might come on the market, limit- 
ing the demand for new homes. 

A final adverse consideration which 
constitutes a possible danger signal 
rather than a direct causative factor 
is the drop in commodity prices. 
which has carried Moody’s spot index 
from 535.4 in early February 1951 
to a current level of 415.3. The latest 
figure is the lowest seen since July 8, 
1950, shortly after the Korean war 
started. If businessmen should be- 
come convinced that the downtrend 
is likely to accelerate, the resulting 
decline in their forward commitments 
could end the current boom rather 
abruptly. 


Constructive Factors 


On the other side of the ledger, the 
most important constructive influence 
is the huge and still expanding scope 
of our defense outlays. Up to the 
end of September, close to $100 bil- 
lion had been obligated for military 
procurement, but deliveries amounted 
to only $41 billion. Spending of this 
type will continue to increase through 
most of 1953 at least, and perhaps 
longer, and even after the peak rate is 
reached there will be no significant 
decline for many months. In the ab- 
sence of sweeping and unexpected 
changes elsewhere in the economy, 


5 











the defense program is capable oi 
sustaining the boom single-handed. 

Another important prop to the 
economy is the expansion and mod- 
ernization program undertaken by 
private industry. Outlays for this pur- 
pose are expected to set new peaks 
during the fourth quarter, and while 
present plans call for a drop next year 
this is not likely to be very extensive. 
Furthermore, it may not appear on 
schedule. The peak of private plant 
outlays has already been postponed 
several times as various industries 
found a need for even greater addi- 
tions to capacity than had previously 
been planned or—of even greater im- 
portance—took advantage of new 
technological developments in order 
to cut costs and meet the competition 
of the most progressive firms in each 
group. 


Inventories Reduced 


High inventories, the bane of large 
segments of industry over the past 
year and a half, have now been re- 
duced to more manageable propor- 
tions. Retail stocks have come down 
by close to $2 billion during the latest 
twelve months for which data are 
available, and wholesale inventories 
have also been reduced. These cuts 
have been obscured by increases in 
the inventories held by manufacturers 
working on defense orders; even the 
latter are far from over-extended 
considering their current and pros- 
pective sales volume. Distributors of 
such items as textiles, television sets 
and household electrical appliances 
have disposed of their excess stocks, 
and the improvement worked back 
to the manufacturing level several 
months ago. 

Peak levels of personal income and 
individual savings appear to promise 
continued high levels of consumer 
cutlays. Retailers expect a record 
volume of business during the Christ- 
mas season, with every reason to an- 
ticipate favorable ‘results well into 
1953. While less predictable as to gen- 
eral trend than business and defense 
outlays, consumer expenditures are 
characteristically sufficiently stable so 
that even an unexpected downturn in 
this area would not throw the entire 
economy out of gear, but would mere- 
ly mean more or less trouble for 
selected lines of business, probably on 
a temporary basis. 
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A Stock Group for 


Defensive Investment 


These common stocks are in above-average position to ride 
out any uncertain market period that may lie ahead. They also 


possess longer term potentialities for capital appreciation 


Mu sluggishness is to be ex- 
pected during the active cam- 
paign period in a presidential year, 
particularly when, in the final an- 
alysis, the issue clearly is whether the 
country is to continue to shape its 
economy in accordance with theories 
with which most businessmen appear 
long since to have lost patience. 

Quite aside from the fact that the 
political situation reasonably may be 
accepted as the scapegoat in assaying 
the recurring weakness of the market 
averages over the past several 
months, a number of other current 
conditions and prospective develop- 
ments justify the conclusion that the 
security markets may face a further 
period of uncertainty, one likely to 
persist until well along in the first 
part of 1953. 

With the election out of the way, 
the market briefly may reflect either 
satisfaction or worry over what the 
next Congress will do in the way of 
tax and debt reduction or increase, 
whether it will fashion new worries 
for business or give it cause for 
cheeriness. But even before that there 
will appear the usual year-end liqui- 
dation of stocks for the purpose of 
establishing losses in order to reduce 
the personal income tax liability of 
investor. 

It is during such uncertain periods 
as those which lie ahead that the 
market appears largely to ignore long 


term possibilities. However, a sizable 
number of common stocks seem insu- 
lated against short term shifts in the 
general business prospect or in the 
over-all trend of the stock market. 
As a rule these particular issues are 
not subject to waves of buying or sell- 
ing, and in consequence enjoy rela- 
tively stable markets. Traders largely 
ignore them because of the fact that 
they are neither fast movers nor ac- 
tive, and investors tend to shy away 
from them because often they appear 
to lag sustained market advances. 
Nevertheless, in times of market 
stress they are the issues which show 
above-average resistance to general 
market pressure and indicate just why 
they are characterized as “defensive 
issues.” 


Income Producers 


The six issues presented in the tab- 
ulation all fall within the defensive 
classification. Their greatest appeal 
is as income producers and as afford- 
ing substantial capital protection. 
Dividend records range from 27 years 
of uninterrupted payments (Ameri- 
can Chicle) to 40 years, the premier 
position being occupied by the five- 
and-ten, S. S. Kresge. Each of the 
eight measures up to rigid investment 
standards, and investors seeking to 
impart a defensive flavor to their port- 
folios could add one or all of the six 
to their holdings. 


Common Stocks for Uncertain Markets 


-———Earned Per Share———, 


-— Annual—, -— Interim — r——Dividends—-— Recent 

Company 1950 1951 1951 1952 Since 1951 *1952 Price Yield 
American Chicle ....$3.70 $3.21 e$2.14 e$2.36 1926 $2.50 $1.75 47 5.3% 
Endicott Johnson ....a1.36 a2.52 {£0.91 {£228 1919 1.60 1.60 29 5.5 
Kresge (S. S.)....... 3.57 2.70 N.R. N.R. 1913 2.00 1.50 a5. Bf. 
National Dairy ...... 5.15 4.07 g2.36 g222 1924 290 2.25 54 5.4 
Pacific Gas & Electric 2.48 2.07 2.02 c2.40 1919 2.00 2.00 36 5.6 
Pillsbury Mills ...... b2.16 b4.58 b4.36 1924 2.00 1.50 36 5.6 





*Declared or paid to October 22. 
ended November 30. b—Year ended May 31. 
f—Six months ended May 31. 


+Based on 195i payments or current indicated rate. 
c—Twelve months ended June 30. 
g—-Six months ended June 30. 


a—Year 
e—Nine months. 
N.R.—Not reported. 
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Cushing Photo by Wright 


he market for natural gas stocks 

suffered a sharp setback in the 
past few weeks, in the wake of bearish 
interpretations of Federal Power 
Commission policy in several recent 
rate cases. In decisions affecting 
Colorado Interstate Gas, Northern 
Natural Gas and Mississippi River 
Fuel, the Commission placed consid- 
erable emphasis on the “cost of 
money” to the utilities, apparently 
veering away from the frequently 
used six per cent rate of return on net 
property. The Commission consid- 
ered the actual cost of debt service 
and preferred stock money to the 
companies involved, a practice that 
many analysts feel would virtually 
eliminate the leverage factor in com- 
mon stock earnings. 

In the Northern Natural Gas case, 
for example, the Commission deter- 
mined the actual cost of bond money 
to the company—which has no pre- 
ferred outstanding ; through a highly 
complicated formula, the FPC found 
that a 5% per cent over-all return for 
the company was fair and reasonable. 
What made the Commission think 
that such a return would be sufficient 
to attract equity capital? Simply be- 
cause the Commission found that, 
during the 1946-1951 period, a group 
of representative natural gas stocks 
were selling to yield an average ot 
5.1 per cent, on an average pay-out 
of 57% per cent. In the case of 
Northern Natural Gas in particular, 
the FPC found that the average yield 
was 5.6 per cent on an average pay- 
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New Rate Formula Would Hit Gas Companies 


Emphasis on "cost of money" rather than six per cent 


return on net plant may adversely affect natural gas 


out of 62.7 per cent. The conclusion 
of the Commission was that a 5% 
per cent over-all return would be suf- 
ficient to allow Northern to earn 83%4 
per cent on its common equity; this 
would result in a yield of 5.49 per 
cent on the market price. Obviously, 
the new formula adds a new wrinkle 
to the already complicated business of 
fixing a fair rate of return. 


Court Test Ahead? 


Supporting the Commission’s posi- 
tion, Chairman Thomas C. Buchanan 
of the FPC maintains that the regu- 
latory body has not forsaken the over- 
all rate base approach, but emphasizes 
that the FPC was “never committed 
to an inflexible six per cent return.” 
Instead, this official avers, each case is 
judged on its own merits and rates 
are set that will bring forth the re- 
quired capital. He adds that the cost 
of capital is an old and widely used 
yardstick in rate-making, rather than 
a new measuring rod. Be that as it 
may, the Commission’s recent deci- 
sions seem to have muddied the 
waters considerably insofar as the 
regulatory picture is concerned. Many 
observers feel that prospects for the 
natural gas industry are currently 
poorer than for some time past; but 
even those pessimistically inclined ad- 
mit that no categorical opinion can be 
given on the Commission’s rate-mak- 
ing policies since they are certain to 
be tested in the courts. 

A look at past history, however, 


industry. But ultimate decision rests with the courts 





lends perspective to the present situa- 


tion. The Federal Power Commis- 
sion has long been known as a 
“tough” regulatory body and, bar- 
ring a change in its membership, is 
likely to continue to exercise rigid 
control over utilities that come under 
its jurisdiction. The FPC regulates 
the rates which pipe lines can charge 
for the portion of their product that 
is sold at wholesale for resale ; ‘it also 
controls the rates charged by intra- 
state carriers selling gas produced in 
another state. And it is no secret that 
the procedure under which gas com- 
panies may obtain rate increases is a 
laborious, time-consuming process; 
this has resulted in a virtual bottle- 
neck for the more than $100 million 
of rate increase applications now 
pending before the FPC. 

After an application for a rate 
boost is filed with the Commission, it 
may become effective 30 days later 
unless the FPC intervenes. (Ac- 
tually, the FPC suspends the rate in- 
crease in nearly every case.) If the 
case has not been settled five months 
after the suspension, the higher rates 
can be put into effect—subject to re- 
fund if the Commission later finds 
that the increases are unjustified. 
This, of course, places the distributor 
of gas in an awkward position; the 
latter company must pay higher rates 
to the pipeline, yet its own appeal for 
rate relief before a state regulatory 


body is weakened by the possibility 
Please turn to page 80 


Fiscal Status of Natural Gas Issues 





-—— Earned ——— Pre- Price- Indic. 
Per Share Korea Recent Earns. Divi- 
1950 1951 *1952 Price Price Ratio dend Yield 
American Nat. Gas........ $2.45 $2.58 $2.51 31 30 120 $180 60% 
Columbia Gas System...... 1.18 1.06 0.87 14 14 161 90 64 
Came. Nat Gas.........:.. 5.03 5.67 4.79 47 54 113 2.50 4.6 
El Paso Nat. Gas.......... 2.32 3.14 2.90 a: Se. TS 1 3A 
Northern Nat. Gas........ 233. 3268. Se ae. 2s SOR Za ae 
Pacific Lighting .......... 5.88 3.36 4.02 Se. Shs. 327: Se. 38 
Panhandle Eastern ........ 2.66 303 3.87 46 69 179 a2.50 3.6 
Southern Nat. Gas........ 3.82 434 4.61 3. S- WS ~Fee...55 
‘Tee. Gok THOME... «6 5 60506 1.44 1.36 E1.70 b23 b22 129 140 64 
SP GD ise p'.'0s sinters Ly 156. ID vw @ Mie 123: 42 
’ * 12 months ended June 30. a—Will also pay 2%4% stock on December 15. b—Bid price. E—Esti- 


mated 1952 earnings. 
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P 4 Nelionad Steel 


Where Quality Comes First 


You have a stake in what the steelworkers are doing in 
Peter Helck’s illustration. They are conducting a frac- 
ture test—pouring a small sample of molten steel which 
will be allowed to solidify and then will be broken and 
carefully examined. This test will tell them what still 
needs to be done to the hundreds of tons of churning, 
white-hot steel in one of our open hearth furnaces to 
make it just right for some particular finished product. 


For steel is a material that is precisely made to specifi- 
cation for the many thousands of different uses in which 
it serves you—from tin cans to automobiles. And the 
fracture test is only one of many ways in which constant 
vigilance is exerted to maintain htgh and uniform quality. 


At approximately 800 stations in our steel mills, about 
one-tenth of our employees devote full time or part time 


NATIONAL STEEL 


GRANT BUILDING 


to the analysis, testing, measurement and inspection of 
steel as it moves in the stream of production from raw 
materials to the shipping floor. At each station the steel 
must meet definite and rigid standards before it can 
pass on to the next step in manufacture. 


And in our laboratories, scientists and technicians work 
continually not only to maintain the highest standards 
known today but to develop steels of even higher quality 
and greater variety for tomorrow. It is through such 
care that steel has become one of your lowest-cost and 
most useful servants. 


In National’s operations, quality always has come 
first. That is one reason why National has become 
one of America’s largest steel producers—thoroughly 
integrated, entirely independent, always progressive. 


CORPORATION 


PITTSBURGH, PA. 


SERVING AMERICA BY SERVING AMERICAN INDUSTRY 


GREAT LAKES STEEL CORP. 
Detroit, Mich. A majorsupplier 
of standard and special carbon 
steel products for a wide range 
of applications in industry. 


THE HANNA FURNACE CORP. 


Buffalo, New York. Blast fur- 
nace division for production 
of various types of pig iron. 


WEIRTON STEEL COMPANY 
Weirton, W. Va. World’s larg- 
est independent manufacturer 
of tin plate. Producer of many 
other important steel products. 


NAT'ONAL MINES CORP. 
Supplies high grade metallur- 
gical coal for the tremendous 
needs of National Steel mills. 


STRAN-STEEL DIVISION 


Ecorse, Mich. and Terre Haute, 
Ind. Exclusive manufacturer of 
famous Quonset building and 
Stran-Steel nailable framing. 


ye Pre, ‘s 
NATIONAL STEEL PRODUCTS CO. 


Houston, Texas. Warehouse 
and distribution facilities for 
steel products in the Southwest. 


HANNA IRON ORE COMPANY 
Cleveland, Ohio. Producer of 


iron ore from extensive hold- 
ings in the Great Lakes area. 
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Bond Stores .. 
Cluett, Peabody 
Hart, Schaffner & Marx.... 
Hat Corporation of America 
Howard Stores 

Manhattan Shirt 


moe BGle. .........5.. 
Richman Bros. 
#Stetson (John B.)......... 


a—Years ended June 30 of following year. b—1952 fiscal year. 


The Men’s Clothing Manufacturers 


c—Sales—, 


r-——Earned Per Share——, Indic. 
Years (Millions) -—Annual—, --Six Months—, Divi- Recent 

Ended: 1950 1951 1950 1951 1951 1952 dend Price Yield 

paces Dec. 31 $76.2 $78.8 $1.88 $2.00 $0.93 $0.32 $1.00 13 7.7% 
ee eye eo Dec. 31 78.3 80.0 7.09 4.37 3.25 1.08 2.00 25 8.0 
Nov. 30 59.3 61.7 4.65 4.34 3.44 0.89 1.60 23 7.0 
Octal - 172 17:5 1.40 1.27 0.43 0.34 0.50 6 8.3 
Serie mers Decja31-. 282 280 4.18 2.56 1.51 0.79 1.50 17 88 
Sey meters June 30 a28.0 a24.3 2.43 3.77 b2.78 1.40 22 64 
ON ee eee Dec. 31 25.2 248 4.45 2.03 1.32 0.10 0.50 15 3.7 
Dec. 31 41.3 45.5 1.34 1.31 0.21 0.05 0.60 9 6.7 
SAM ais cee Dec;'di-359 32.3 3.56 2.04 N.R. N.R. 3.00 34 88 
Oct--st 23:1 230 5.42 2.13 N.R. N.R. 2.00 19 10.5 


N.R.—Not reported. 








Better Times Ahead 
For Clothing Makers 


First half results of most companies were the poor- 


est in years. But trade has liquidated excess stocks 


and is entering a period of more normal operations 


iene men’s clothing industry ex- 
perienced one of its poorest 
periods in years during the final six 
months of 1951 and the first half of 
this year. The difficulty began early 
in 1951 when inventories of cutters of 
men’s suits averaged about 120 per 
cent of working capital, or about 
twice as much as during the previous 
decade. Business was good for a 
time but it soon fell off very sharply 
and net profit of cutters dropped to 
only 1.5 per cent of sales in 1951 vs. 
6.4 per cent in the preceding year. 

By the end of 1951, average in- 
ventories had been reduced to 87 per 
cent of working capital, which repre- 
sented some improvement, but sales 
were still slow during the first half of 
this year. Hart, Schaffner & Marx 
reported net of only $1.00 per share 
for the final half of 1951 and 89 cents 
for the first six months of 1952. Bond 
Stores earned $1.07 per share in the 
1951 final half but only 32 cents in 
the succeeding six-months period. 
For Cluett, Peabody, maker of men’s 
shirts and underwear, per share re- 
sults for the two respective periods 
were only $1.12 and $1.08. 

The industry, however, has now 
liquidated its excess stocks and ap- 
pears to be entering a period of more 
normal operations. Sales by men’s 
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suit manufacturers for the spring 
market are 25 to 30 per cent better 
than a year ago, and it is hoped that 
the current improvement will be more 
than seasonal. But whether the gains 
can be extended over a long-term 
period will depend a great deal on 
clothing wearing habits. 

The men’s clothing industry has 
long deplored the tendency by many 
to make sports clothes do for nearly 
every occasion. This is one principal 
reason for a sharp decline in the sale 
of matched suits, for despite the in- 
crease in population since 1939, suit 
production has fallen off, during that 
period. About the only line which 
has shown any sizable increase mean- 
while is men’s sports shirts, a small- 
ticket item. While this has helped the 
shirt-makers to some extent, the 
trend to informal wear has depressed 
the men’s ‘suit business. Sales of 
overcoats have suffered a good deal 
more, first because of heated automo- 
biles and secondly because of the zip- 
in linings by which a topcoat or a 
medium-weight coat can be converted 
into a heavier garment. 

The men’s wear business is rug- 
gedly competitive and is not the type 
of industry whose members will com- 
bine on a long-term program, A re- 
cent attempt at an industry-wide de- 


velopment program seems to have 
failed owing to lack of interest on the 
part of most clothiers. But members 
of the Clothing Manufacturers Asso- 
ciation are still trying to devise an 
over-all project which will embrace 
cloth makers and men’s clothing man- 
ufacturers and retailers as well for 
the purpose of increasing public de- 
mand for men’s wear. The program 
would place greater stress on seasonal 
styles with year-to-year changes, and 
would also counteract the trend to- 
ward informal wear. The general 
purpose would be for the industry to 
increase its share of the national in- 
come—to recover some of the lost 
ground. 

Should an over-all program be 
adopted, the industry’s long-term fu- 
ture might be considered as a little 
brighter than it looks now. It would 
mean, perhaps, that the long-term 
secular downtrend would be reversed 
although men’s clothing sales would 
continue to fluctuate widely with con- 
sumer incomes. 

Since retail sales in men’s wear 
stores have begun to show improve- 
ment, and with cuttings of men’s ap- 
parel exceeding year-ago levels by a 
substantial margin, better times for 
the men’s clothing makers may be 
expected for the last half of this year 
and the forepart of next. In the light 
of past experience, however, it seems 
inadvisable to look much further 
ahead than that. 

Only one company in the group oc- 
cupies a  semi-investment rating. 
Cluett, Peabody has paid dividends 
since 1923, despite frequent wide 
earnings swings from year to year. 
Bond Stores is a businessman’s com- 
mitment with even wider fluctuations 
in dividend payments and price range. 
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Improving Status for 


Kansas City Southern 


Road's physical and financial progress in recent years 
is impressive. But a further period of seasoning will 


be required before shares attain an investment status 


he Kansas City Southern Rail- 

way is not very big, as railroads 
go. The carrier grossed only $44 mil- 
lion in 1951 ($68 million including 
the wholly-owned Louisiana & Ar- 
kansas), a mere flyspeck compared to 
the Pennsylvania Railroad’s $1 billion 
of gross revenues. But ask a group of 
railroad analysts to select their fa- 
vorite rail stock and the chances are 
good that at least one will choose the 
Kansas City Southern. 

The road (ticker symbol: KSU) 
operates the shortest rail line be- 
tween Kansas City and the Gulf ports 
of New Orleans, La., and Port Ar- 
thur, Texas, running through a rich 
oil and agricultural region. Refined 
petroleum products are among the 
more important items of revenue 
freight handled, with a large part of 
this traffic stemming from refineries 
in the Beaumont-Port Arthur-Lake 
Charles area. A wide range of agri- 
cultural and animal products travel 
south over system lines from the 
Middle West; export wheat, for ex- 
ample, is shipped over KSU lines to 
Port Arthur. 


Ups and Downs 


The 891-mile Kansas City South- 
ern, like other railroads, had its 
troubles in the 1930s. Revenues dwin- 
dled from $22 million in 1929 to less 
than $10 million in each year during 
1932-1935 and the road was unable 


| to cover its fixed charges. However, 


after four years of deficits the car- 
rier broke into the black in 1936 and 
has operated profitably in every year 
thereafter. With little passenger 
business or branch mileage to con- 
tend with, the road now suffers rela- 
tively little from the headaches that 
beset less fortunate carriers. Other 
strong points are virtually 100 per 
cent dieselization, except for. some 
switching operations, and unusually 
stable month-to-month income. 
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In 1939, the ICC authorized acqui- 
sition of the Louisiana & Arkansas 
Railway, which is now wholly-owned, 
though separately operated. Acquisi- 
tion of the L. & A. has proved a 
strategic move; it furnished about 
one-third of combined earnings of 
the two roads in 1951 and is ex- 
pected to account for an even higher 
proportion this year. One reason for 
the L. & A.’s favorable showing is 
that (unlike the parent road) it has 
a relatively favorable EPT status. 

Revenue growth of the Kansas City 
Southern in the past decade consid- 
erably surpassed the industry aver- 
age and, in the last few years, the 
showing of the L. & A. has been es- 
pecially impressive. Moreover, the ex- 
pansion of the Lone Star Steel plant 
at Daingerfield, Texas—served by the 
latter road—will further bolster its 
traffic position. The Louisiana & 
Arkansas operates some 756 miles of 
road located in Louisiana and (to 
a lesser extent) in Texas and 
Arkansas; it runs from New Orleans 
to Dallas, crossing the parent road’s 
main line at Shreveport, La. 

L. Russell Kelce, chairman of the 
board of the Chicago Great Western 
Railway, is also an important stock- 





Kansas City Southern 


*Gross Earned 
Revenues -— Per Share — 
(Millions) §K.C.S. *Consol. 


Price Range 
1941.. $29.7 $1.39 $4.24 6 —2 
1942.. 50.2 2.75 5.67 714— 2% 
1943.. 63.0 3.35 5.79 10%— 5% 
1944.. 65.8 6.43 945 14%— 6% 
1945.. 548 8.79 12.09 31%4—13 
1946.. 43.5 4.98 8.21 40%4—18% 
1947.. 51.5 9.16 13.04 29%4—16 
1948.. 62.1 1492 2113 484%4—23% 
1949.. 585 1254 1811 497%—34% 
1950.. 608 10.42 1653  6634—43 
1951.. 68.4 8.59 13.66 7534—57 
1952.. E72.0 E9.00 E16.00 a&84%4—62 


*Includes wholly-owned Louisiana & Arkansas. 
§$Kansas City Southern only. a—Through Oc- 
tober 22. E—Estimated. Note—Dividends were 
as follows: 1941-47, none; 1948, $1; 1949, $4; 
1950-51, $5; 1952 (through October 22), $3.75. 






holder in the Kansas City Southern 


system. Mr. Kelce also heads the 
Sinclair Coal Company, fifth largest 
bituminous producer and the largest 
strip mining concern in the nation. 
Another interesting fact: Bill Dera- 
mus, III, president of the Great 
Western, is a son of William N. 
Deramus, president and chairman of 
the Kansas City Southern. All this, 
plus the fact that a close operating 
relationship exists between the two 
roads, has led to speculation that the 
two systems might some day be 
merged. However, while the Great 
Western—a fully dieselized carrier— 
has made considerable progress in 
recent years, it is still a long way from 
measuring up to the calibre of the 
KSU. Also, the Great Western’s 
territory is highly competitive and 
there are strong operating reasons 
why a merger—if it ever takes place 
—is a rather distant prospect. 

. Of more immediate interest is the 
likelihood that the Kansas City 
Southern (together with the L. & 
A.) will earn around $16 a share this 
year compared with $13.66 in 1951. 
Since the current dividend rate of $5 
per annum is less than one-third of 
estimated net, it is anticipated in some 
quarters that a higher dividend or an 
extra will be forthcoming before long. 
Still another frequently mentioned 
possibility is a stock split. 


Investment Status 


Selling at about five times projected 
1952 earnings, the Kansas City 
Southern—at 80—does not appear 
unreasonably valued on a _price- 
earnings basis. The stock did get as 
high as 1087 back in 1929, but it 
sold as low as 2% in 1932 and 2 in 
1941. Since the early ’40s, the stock 
has enjoyed a phenomenal rise and it 
is worth remembering that there have 
been long periods of dividend drought 
for its holders. No common dividends 
were paid in 1907-1928 and 1932- 
1947. Also interesting is the fact 
that the road’s high quality $4 pre- 
ferred (a non-callable and non- cumu- 
lative issue) returns 5.9 per cent at a 
price of 68, or not much below the 
6.2 per cent yield from the common 
stock which sells 12 points higher. 
This suggests that, while the junior 
stock is undeniably gaining in invest- 
ment stature, the preferred is more 
attractively priced at present. 
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News and Opinions on Active Stocks 





“Also FW" refers to last previous item in this department. 


Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 


further vital information and statistical data on these items. 


Allied Chemical & Dye A+ 

At 72 shares of this blue chip chem- 
ical tssue return 4.2% on 1951 pay- 
ments of $3. (Pays 60c quarterly.) 
Allied’s Solvay Process division will 
start construction immediately of soda 
ash facilities costing ten million at its 
Syracuse, N. Y., plant. The project 
is expected to be completed in two 
years and is almost a duplication of 
the soda ash plant put into operation 
at Syracuse earlier this year. Solvay 
in 1884 was the first company to man- 
ufacture soda ash by the ammonia- 
soda process. The product is used 
among others by the chemical, metal, 
paper and textile industries. 


Allied Mills B 

Shares (now 34) are of semi-in- 
vestment quality. (Pays 50c quar- 
terly plus extras.) Continuing its na- 
tionwide expansion program, Allied 
expects its new soybean solvent ex- 
traction plant at Taylorville, Ill., to 
be in operation in the early part of 
1953, while a new livestock feed plant 
at Mason City, Iowa, should be in 
_ full swing by the summer. The Gov- 
ernment still has not announced a 
new ceiling price for soybean meal, 
although many firms have asked for a 
substantial raise from the present $81 
a ton. Allied feels that the current 
rate is too low and was responsible 
for a drop in earnings in the first fis- 
cal quarter of 1953 (ended September 
30) when only 76 cents a share was 
reported. If the new ceiling should 
be higher, the profit picture for the 
rest of the year would be brighter. 


Atchison, Topeka & S. F. Bore 

Although near tts all-time high of 
94, stock yields 6.1% on a widely- 
covered $5.75 dividend. With the final 
1952 payment of $2.50, including 
$1.25 extra, payable in December, 
dividends this year will hit a record 
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high of $5.75, compared with $5 (ad- 
justed) paid in 1929. With earnings 
for full 1952 expected to hold close to 
the 1951 figure of $13.83 a common 
share, dividends would then total 42 
per cent of earnings. In 1929, the 
company paid out 50 per cent of its 
earnings and in 1928 over 61 per cent 
went for dividends. The road is now 
in an exceptionally strong financial 
position and it is likely that if earn- 
ings are well-maintained dividends 
might even go higher. In 1951, the 
dividend total reached $4.50 a share. 
or 33 per cent of net profit. 


Cities Service B 

Stock at 90 is in historically high 
ground, but offers longer term growth 
promise in view of substantial earn- 
ings. (Pays $1 quarterly plus extras.) 
One of New Mexico’s most signifi- 
cant oil discoveries has been brought 
in by Cities Service with the test well 
flowing at a 2,000-barrel daily rate. 
The company has 1,440 acres of leases 
within two miles of the discovery and 
considerable amounts of additional 
land within a three-mile radius. Also. 
an $11 million expansion and mod- 
ernization program is under way in 
the East Chicago, Ind., refinery. A 
new crude topping unit with a capa- 
city of 30,000 barrels daily will be 
built, along with a new catalytic re- 
forming unit able to handle a daily 
load of 12,000 barrels. 


du Pont Ab 

Based on dividends totaling $3.55 
last year stock (now 85) returns 
4.2% and is a sound growth equity. 
Despite a $16 million increase in 
sales, profits in the first nine months 
declined to $3.26 a share from $3.34 
in the similar 1951 period. Opera- 
tions in the later period accounted 
for $2.04 and dividends from its hold- 
ings of General Motors were respon- 








Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


sible for $1.22 compared with $2.1) 
and $1.23 respectively in the earlier 
period. Company is studying the pos- 
sibility of spending $10 million to ex- 
pand its Chattanooga nylon plant. 


General Electric At 

Now at 61, stock is of “blue chip’ 
quality and the established leader im 
its field (pays 75c quarterly.) While 
sales in the first nine months of 1952 
jumped seven per cent to $1.8 billion. 
earnings more than kept pace, with a 
rise of 10 per cent to $3.28 a share 
vs. $2.98 in the first nine months ot 
1951. In addition to substantial in- 
creases in defense production, the 
company reported a heavy pick-up in 
apparatus lines, consumer products 
and industrial components. Taxes 
were down considerably to $173 mil- 
lion from the $201 million of 1951. 
because of a lower excess profits bill 
With the traditionally good fourth 
quarter under way, a heavy Christ- 
mas appliance business is anticipated 
and full year 1952 earnings may show 
a sizable increase over net reported 
for 1951, 


Gaylord Container C+ 

Although the industry has cyclical 
characteristics, stock has growth pros. 
pects; recent price 27. (Pays 37% 
quarterly.) Gaylord is planning con 
struction of the “most modern and 
efficient” box plant in the U. S. at 
St. Louis. From 1947 through 1951 
company has spent over $22 million 
tor new facilities. Gaylord produces 
all types of corrugated and solid fibre 
shipping containers, kraft bags and 
sacks. It owns 16 converting plant- 
and three pulp and paper mills. 


Hayes Manufacturing C+ 

Stock is distinctly speculative ; re- 
cent price, 7. (Paid 60c thus far im 
1952; also 60c in 1951.) Reflecting 
FINANCIAL WORLD 





ao «mam = +s f&e of- & —& 








increased operating costs and higher 
taxes, Company is expected to report 
earnings of 80 cents (four cents less 
than in 1951) per share in the year 
ended September 30. However, sales 
are believed to be higher than last 
vear’s $16.1 million. Although re- 
ported to be operating in the black, 
-ubsidiaries Hayes Aircraft Corpora- 
tion and Aircraft Amusements, Inc.. 
have not made a distribution of their 
earnings to their parent company. 


Kresge (S. S.) A 

Shares at 34 are of investment 
quality and yield 59% on a widely 
covered $2 annual dividend. Follow- 
ing the pattern set by Woolworth’s 
experiment with self-service, Kresge 
will convert two of its Detroit stores 
in the coming months. While on 
purely a test basis, its success might 
lead to the changing of a considerable 
number of marginal units, where 
self-service might increase profit per- 
centages. Four new Kresge stores 
will be in operation before the end of 
the current year, making a total of 
695, and bringing 1952 results to ten 
new units opened and three closed. 
Sales for the first nine months of 1952 
reached $209 million or almost $6 
million more than the like period a 
year ago. Although no full year esti- 
mate is being made by the company, 
it is expected that the entire gain will 
he held throughout the last three 
months of this year. 


Lee Rubber & Tire B 
Stock represents one of the smaller 
units in the rubber group; recent 
price, 57. (Paid $3.50 plus 5% in 
stock thus far in 1952.) The recent 
stock dividend was distributed as an 
extra instead of cash to conserve 
funds for construction of a new $2 
million plant in Youngstown to man- 
ufacture wire-braided hose for jet air- 
craft. Lee expects earnings for the 
fiscal year to end October 31 to drop 
to between $6.75 and $7.25 a share 
compared with $8.62 in the previous 
fiscal year. Volume in the first half 
of its latest fiscal year declined 20 
per cent below the like previous peri- 
od, but since then it has been picking 
up satisfactorily. Sales of industrial 
rubber products made by its Republic 
division were adversely affected by 
the steel strike, but volume is now 
improving. 
OCTOBER 29, 1952 


Mathieson Chemical A 

Selling around 40 to return 5% on 
dividends totaling $2 annually, stock 
is an attractive growth situation. The 
energetic expansion program of the 
last few years enabled Mathieson to 
score record breaking sales and earn- 
ings in the quarter ended September 
30. It earned $1.01 a share on vol- 
ume of $33.3 million compared with 
68 cents and $22.5 million, respec- 
tively in the similar period last year. 
Sales of caustic soda to the textile 
industry is improving and output of 
petrochemical products is expanding. 
Profits from the Morgantown, W. 
Va., ammonia plant will not be shown 
until rehabilitation costs of around $5 
million are repaid to company in 
accordance with a long term lease 
with the Army. The recent merger 
with Squibb will give Mathieson a 
strong position in the drug and chem- 
ical fields. 


Merck B+ 

Unattractwe return of only 3.3% 
on the common (now 24) is offset by 
company’s favorable longer term 
growth prospects. (Pays 80c an- 
nually.) Company has developed a 
synthetic type of cortisone using as 
one of its main starting raw mate- 
rials a coal tar derivative. The new 
process is highly involved and it will 
take further time and research to pro- 
duce this wonder drug on a commer- 
cial basis, but it is considered an im- 
portant discovery since it will even- 
tually assure a continuous flow of cor- 
tisone if supplies of raw materials 
from animals and plants become 
scarce. Merck was the first to manu- 
facture the drug from ox-bile and 
since then a number of improvements 
have been accomplished in the proc- 
ess making the drug readily available 
at just about ten per cent of the or- 
iginal introduction price. (Also FW. 
Mar. 5.) 


Pennsylvania Salt A 

Stock (now 49) is of high quality, 
but is no statistical bargain, and the 
41% yield lacks attraction. (Paid 
$2 last year.) If sales continue at the 
present rate they should set a new 
peak at around $58 million in 1952 
vs. the previous high of $47.5 million 
last year, but because of fixed selling 
prices and rising cost profits are not 
expected to equal the $3.30 a share of 





last year when there were 168,404 
fewer shares outstanding. The pro- 
ceeds realized from the sale of com- 
mon stock last May were used to help 
finance construction of new facilities 
at Calvert City, Ky., to produce 
chlorine, caustic soda and anhydrous 
hydrogen chloride gas and new plant 
at Wyandotte, Mich., to manufacture 
synthetic ammonia, but these addi- 
tions will not begin to show results 
until the third quarter of next year. 
(Also FW, Aug. 20.) 


Pressed Steel Car Cc 
Selling at a low of 9, the shares are 
speculative despite improved earnings 
and prospective resumption of divi- 
dends. (No dividends since 1946.) 
Management has indicated that the 
common stock will return to a divi- 
dend basis and that payments will be 
approximately 80 cents annually. 
However, no payment or record dates 
have been announced. The company 
has formally acquired the Axelson 
Manufacturing Company, producer 
of petroleum pumping and ai 
equipment. Under the terms of the 
agreement 537,930 shares of Pressed 
Steel common will be issued for all of 
Axelson assets, equaling 1.18 shares 
of Pressed Steel for each share of 
Axelson outstanding. The acquisi- 
tion further reduces the company’s 
dependence on the highly cyclical 
railroad freight car building industry. 


Vanadium-Alloys Steel 8 

Stock (now 26) represents a grow- 
ing unit in the cyclical steel group. 
(Pays $2.60 annually to yield 10%.) 
Company is studying the possibility 
of adding to its rolling mill capacity 
at the Latrobe, Pa., works. <A 
25,000-pound modern electric furnace 
is now being constructed at the 
Monaca, Pa., plant which is expected 
to be in operation around January 1. 
President Roy C. McKenna states, 
“the primary purpose of our expendi- 
tures for plant improvement will con- 
tinue to be modernization and to pro- 
vide flexibility rather than to increase 
capacity. The long-range business 
cutlook is more favorable than the im- 
mediate.” Foreign sales are satisfac- 
tory and Vanadium’s Italian subsidi- 
ary is now reported to be well estab- 
lished with “profitable operations as- 
sured under any foreseeable business 
conditions.” 
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Nationalization Fears 


Hit the Copper Stocks 


Ww Bolivia moving in to nation- 
alize its hitherto privately- 
owned tin mines, and political leaders 
in other Latin American countries 
giving evidence of sidling well over 
to the left, holders of shares in cop- 
per mining companies with South 
American properties currently dis- 
play concern over the outlook. 

On May 2 last, the Chilean Gov- 
ernment abrogated its agreement with 
this country under which 80 per cent 
of all Chilean copper production was 
sold to the United States. At the 
same time it clamped an embargo 
on copper shipments and directed 
producers to deliver their metal to 
the Central Bank of Chile. Chile’s 
action stemmed from the fact that 
copper in the world market com- 
manded 30 to 35 cents a pound but 
under its pact with the United States 
it was selling four-fifths of its 
output at 27.50 cents a pound. 

After almost three weeks of 
stagnation a new agreement was ne- 
gotiated with Chile under which 
American consumers were (and are) 
permitted to purchase copper in the 
world market at the prevailing price. 
Since June 6 this has been at the 
equivalent of 36 to 36.50 cents a 
pound, Valley basis. 

For the time being, at least, the 
present Administration in Chile ap- 
pears to have set aside any inclination 
toward nationalization of the copper 
industry, although there is a strong 
counter-current at the radical level 
which professes dissatisfaction with 
the situation and, presumably, is di- 
rectly or indirectly responsible for 


the recent labor difficulties and strikes 
which have plagued the industry. 

Meanwhile, deliveries from Chile 
have been delayed by shortages of 
shipping space. Despite this and ear- 
lier interruptions, refined copper im- 
ports from Chile this year bid fair to 
top the 1951 total of 208,445 tons. 
In the first eight months this year im- 
ports of 157,665 tons compared with 
132,943 tons in the 1951 period, with 
the copper content of ores, matte and 
blister bringing the eight months’ fig- 
ure to 196,567 tons vs. 175,758 tons 
in the same eight months last year. 
Incidentally, Chile provided 56 per 
cent of our copper imports in the first 
eight months this year—about the 
usual percentage—which points up 
the importance to us of the trend of 
Chilean political policy. 

Anaconda and Kennecott, our two 
leading sources of copper metal, are 
vitally interested in Chile. The for- 
mer’s two subsidiaries, Andes Cop- 
per and Chile Copper, and Kenne- 
cott’s Braden Copper, are the prin- 
cipal Chilean producers, with com- 
bined potential or rated capacity of 
approximately 400,000 tons of copper 
a year. Greene Cananea, an Ana- 
conda property, operates in Mexico 
where things are fairly quiet just 
now, but some political elements 
would not be averse to taking over 
foreign-owned mining operations. 

Howe Sound’s most important pro- 
ducer also is in Mexico. Cerro de 
Pasco, which appears in process of 
transition into a zinc-lead producer, 
is a Peruvian property, and while 
Peru does not appear to harbor na- 


tionalistic ideas at the moment, Cerro 
has tax and other problems. 

Not all United States copper com- 
panies have Latin American inter- 
ests. Phelps Dodge, second largest 
domestic producer, operates entirely 
in this country and a number of 
smaller companies, such as Inspira- 
tion, Magma, Miami and others 
also have avoided foreign entangle- 
ments. The rising cost of produc- 
tion, however, bears heavily on the 
high cost domestic mines, some of 
which have been receiving Govern- 
ment aid and the industry is endeav- 
oring to convince the Government 
that removal of price controls not 
only would stimulate production but 
would help many units now operating 
unprofitably. 

While output of refined copper has 
been rising lately, production in the 
nine months ended September 30 to- 
taled but 869,302 tons vs. 893,490 
tons in the 1951 period. Demand, 
however, has held up. Refined de- 
liveries to consumers last month were 
134,689 tons, the highest amount 
since January 1947, and through 
September deliveries of 1,055,957 
tons topped the 1951 period total of 
999,258 tons. 

Marketwise, worry over the Chil- 
ean situation is reflected in this year’s 
20-point decline in Anaconda to 
around the year’s low and the more 
than 20-point setback in Kennecott to 
its 1951-1952 low of 69. Cerro de 
Pasco also suffered a 20-point de- 
cline, but this may be laid partly to 
an unsatisfactory zinc and lead price 
situation. The domestic Phelps Dodge 
and Miami, on the other hand, are 
now around their peaks for 1952, but 
shares of other domestic producers, 
particularly those contending with 
high production costs, hold sluggishly 
around the poorest prices of the year. 


Statistical Highlights of the Principal Copper Miners 


*#S alec. 








Earned Per Share—————.. 


rf ales ‘ at 
i i Dividends R 
Fotos Tee tgss Gos igs1 = “Ges 1982 Since 1951 t1952° Price: 
I: neo cs kes cucsatos $422.9 $459.6 $230.8 $225.1 a$5.38 a$5.79 $2.92 $2.19 1936 $3.50 $2.25 39 
Calumet & Hecla........... 46.9 44.6 26.8 25.1 1.86 1.18 0.79 0.59 1950 9.70 0.45 8 
Cerro de Pasco............. 34.7 62.0 27.5 29.9 353 t171 4.72 4.38 1951 »b2.00 b1.50 36 
EE 2 css cp uiehkecpe 23.6 31.4 15.4 15.9 al.76 a2.98 1.33 1.06 1923 1.33 0.95 20 
ED seven tee Seows 17.6 19.2 98 10.1 a3.34 a3.63 al.92 a1.82 1940 2.75 1.50 23 
ES Se eT re 396.9 451.2 233.2 230.1 a8.15 a8.44 4.65 3.76 1934 6.00 p> Same g | 
a i is aii ds ct 140 11.9 6.1 5.5 a3.15 a3.10 ac2.37 ac0.64 ..-- None None 29 
ELEN reer aere eee 20.2 243 . 108 13.3 a2.21 a4.13 2.10 2.11 1940 2.00 1.25 25 
Phelps Dodge .............. 224.5 258.2 141.1 119.4 3.95 4.23 2.09 1.73 e1909 £3.00 £1.92 36 
*Millions. Declared or paid to October 22. a—Before depletion and/or depreciation. b—-Plus stock. c—Nine months. e—Except 1932 and 1933. 
f—Adjusted. 
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Progress An interesting para- 
In Corporate ‘0x has taken form 
during the past half 
century of American 
industrial and financial growth. The 
American people, while proud of the 
automobiles and TV sets that in- 
genious management and _ skilled 
workmen manufacture, have been 
strangely suspicious of the enterprises 
that turn out these prized products. 
The American make, they like; the 
American maker, they are inclined to 
suspect. 

Quite late in the day, industry 
caught on to the baffling fact that, 
however successful it had been in 
selling its wares, it had not been 
successful in selling itself. For too 
long a period, it had given the floor to 
its critics. 

In the past’ decade, management 
has taken up the cudgels in its own 
right, and the annual report has 
served as one effective means of pre- 
senting its counter-attack upon those 
who would besmirch it. In its an- 
nual report, management has en- 
deavored to present its case factually ; 
to show the problems of production 
and marketing it faces; its competi- 
tion, loss of revenues suffered through 
excessive taxes on profits; and what 
it has done and is doing to serve 
alike its shareholders, employes, 
customers and the public. 
} In 1940, less than one-third of one 

per cent of 5,000 corporations issued 
reports which by present day stand- 
ards were adequate. Today, more 
than one-third qualify as satisfactory 
under the stern requirements of an 
independent board of judges. And 
on this, the twelfth anniversary of 
inauguration of FINANCIAL Wor p’s 
annual report surveys, we wish to 
commend American industry on an 
important job we feel is now being 
handled well. 
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Partners With Japan now cut 
Instead of off from her ancient 
Competitors markets in China, her 


reliance upon Ameri- 
can commerce is necessary if she is 
to survive as a self-supporting nation. 
These facts in turn point to the 
opening of new investment opportuni- 
ties in that Pacific outpost of civiliza- 
tion, and an encouraging sign of 
happier relationships in the future is 
to be found in what appears to be a 
postwar change in Japanese policy. 
The Government there is discourag- 
ing those nationalists who would 
rebuild Japan to compete with Ameri- 
can industry. Instead, it is urging 
its industrialists to encourge Ameri- 
can industry and capital to cooperate 
at a profit in the job of national re- 
building. This is the postwar version 
of an open door policy that promises 
a return to American business but 
adds a responsibility of helping Japan 
regain her former stature as an in- 
dustrial nation; less as an aggressive 
competitor, more as a friendly part- 
ner. 


A Poll That Two interesting  side- 
Will Fool _—‘lights of the presidential 

campaign, now drawing 
No One rapidly to a close, were, 
as we saw them, the United Auto 
Workers’ injunction, “Don’t let the 
opinion polls fool you,” and the evi- 
dence that the pollsters themselves 
were taking unusual pains to keep 
from being fooled. Just what the large 
Silent Vote means in this election 
is anybody’s guess. Campaign buttons 
and motor car posters are so few as to 
give no clew. Dr. Gallup himself, we 
understand, conducted a personal test 
poll of his own in an endeavor to 





Page 


penetrate the Sphinx-like attitude of 
“T won't tell you” voters. Apparently, 
he learned little new. On Tuesday, 
we'll have a poll that will fool no one. 
Whether Eisenhower takes over or 
Stevenson becomes the new Presi- 
dent, we feel that, from the standpoint 
of investors, the change will be for 
the better. 


Wall Street 
An Issue 


It did not take Presi- 
dent Truman long to 
list one of the “big 
issues,” as he pre- 
sumably sees them, in the 1952 presi- 
dential election campaign. It is not, 
as you might suppose, the threat of 
Communist imperialism; nor is it, as 
General Eisenhower contends, the 
matter of corruption in political of- 
fice. Instead, it’s Wall Street; and 
one of the reasons why the Presi- 
dent likes Governor ‘Stevenson so 
much is because the latter “is not a 
stooge of Wall Street.” No one, it 
seems reasonable to suppose, ever be- 
lieved that he was, though he has 
benefited more than most men from 
the vital services that Wall Street has 
fashioned for speeding the flow of 
savings of millions of Americans into 
productive American enterprises. 
The resident of the Chicago “Gold 
Coast” has an income, as well he 
should, from the fortune his father 
invested in securities that Wall 
Street, as part of its main business, 
had helped to make available for pur- 
chase. But more important is the 
question: Is Wall Street an issue in 
this campaign? In one sense it is. 
Wall Street is a symbol of American 
financial and industrial greatness 
which has given this country the 
world’s highest living standard. That 
is why the Kremlin has set up Wall 
Street as its Number One target in 
its Destroy America plan of world 
conquest. That is an issue. 


In Campaign? 
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That’s the big news at CSC—more nitrogen. A 20- 
million-dollar expansion program, now under way at our 
Dixie Plant in Sterlington, La., calls for doubling ammonia 
production and for providing the fertilizer industry with 
twice as much nitrogen as before. 

Here, then, will be one, dependable, basic source for 
nitrogen in its three key forms—Anhydrous Ammonia, 
Nitrogen Solutions, and Ammonium Nitrate. 

Anhydrous and Solutions are now being supplied the 
trade in quantity. Ammonium Nitrate will be produced 
by the new, exclusive Stengel process developed by CSC 
Research. This new method will enable us to supply the. 
ANHYDROUS AMMONIA - NITROGEN 
TECHNICAL BENZENE HEXACHLORIDE -» 
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more N at Dixie! 


product sized to your specification. CSC’s Ammonium 
Nitrate will be marketed the last half of 1953. 

For further information write Nitrogen Department, 
Agricultural Chemicals Division, Commercial Solvents 
Corporation, 260 Madison Avenue, New York 16, N. Y. 





SOLUTIONS ° 
ETHYL 


AMMONIUM 
FORMATE +. 


NITRATE 
METALDEHYDE 

















Investment Service Section 


For Busy Investors Who Desire Specific Advice Quickly 


MARKET OUTLOOK 















Stocks appear entitled to at least a technical rally after 


declining for over two months. However, tax selling could 


prove an unsettling influence over the balance of the year 


There are few occupations more fruitless than 
attempting to set a limit to short or intermediate 
term market movements. They obey no laws and 
cannot be depended on to follow any precedents. 
Nevertheless, it does seem that the decline which 
has been in progress since early August has pro- 
ceeded far enough, for the time being at least. On 
purely technical grounds, stocks appear entitled to 
a rally. The drop has erased a substantial portion 
of the advance from the low point of early May. 
and has brought prices back to a level at which 
more support should be in evidence. 


This does not mean, however, that a brisk and 
continued uptrend is necessarily in prospect from 
around current levels. There has been no evidence 
in recent months of the urgent demand for stocks 
which would be required to bring about such a 
move, and furthermore it would be forced to con- 
tend with a number of unfavorable factors now in 
operation or expected to be witnessed over com- 
ing weeks. 


Uncertainty over the outcome of the election 
is not an important influence, since it will soon 
come to an end and does not appear to have had 
any decisive effect anyway. Despite his campaign 
speeches, Governor Stevenson is not considered 
likely, if elected, to continue the extreme anti- 
business policies of the present Administration; on 
the other hand, General Eisenhower cannot be ex- 
pected to produce miracles. While not a matter of 
indifference to investors, the outcome of this elec- 
tion will not have any major or immediate effect 
on business activity or corporate earnings. 


Mediocre third quarter earnings statements 
and lower year-end extra dividends will exercise a 
restraining influence on a good many sections of 
the list. And within a few weeks, tax selling will 
make its annual appearance, with a good prospect 
that it will be of greater importance than in recent 
years. Although any drastic reduction in individual 
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income tax rates next year seems out of the ques- 
tion in view of the Federal Government’s continuing 
need for huge revenues, some relief is likely to be 
voted if corporation taxes are cut, as anticipated, 
by expiration or modification of EPT. 


Thus, investors with paper losses have a special 
incentive to take them this year, when they will 
afford the maximum reduction in tax liability. And 
there are plenty of paper losses available. Present 
prices are well below the highs of the past several 
years for a large number of industrial groups, in- 
cluding particularly the steel, drug, distilling, air- 
line, farm implement, textile and apparel, movie. 
beverage and tobacco equities. These stocks all 
established their peaks in 1951 or earlier, but even 
among the groups which moved on to new highs 
earlier this year there are many issues now selling 
well below their best levels. 


Tax selling has frequently been over-rated as 
a stock market influence, even on a temporary basis. 
Its effect on prices depends on the disposition of 
individuals who have sold for tax reasons to rein- 
vest the proceeds of such sales, and their attitude 
on this point is likely to depend rather heavily on 
the market psychology prevailing at the time. At 
present prices, however, investors are less likely 
than usual to replace their sold-out positions im- 
mediately. 


Opinions on the long term market trend are 
sharply divided at this time. But even the bears 
cannot justify a prediction of a severe and pro- 
longed decline from prices representing a six per 
cent yield basis, and few of them make any such 
prediction. Even under the worst conditions now 
expected, holders of sound dividend payers would 
have little to gain by selling now, and if pessimistic 
views prove mistaken they would have much to 
lose. But the more volatile speculative shares offer 
little attraction at present. 


Written October 23, 1952; Allan F. Hussey 
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Department Store Sales 

Throughout the nation, except in the New York 
and Philadelphia districts, department store sales 
in recent weeks have been running well ahead of 
comparative 1951 figures. At the end of 41 weeks 
the gap representing the difference between this 
year’s results and last had been narrowed to a mere 
one per cent compared with three per cent at mid- 
year and nine per cent at the end of the first 
quarter. 

For the four weeks ended October 18 (an ad- 
vance of one week past the nationwide estimate) . 
sales were down four per cent in New York and 
one per cent in Philadelphia. But dollar volume in 
New York stores was just about even for the week 
ended October 18 compared with a year earlier 
when volume was four per cent over the like period 
of 1950. Since Columbus Day traffic accounted for 
almost all the gain, however, merchants are still 
keeping their fingers crossed. Last year Columbus 
Day fell in the prior week. Best recent gains in 
other cities have been scored in Dallas, Atlanta, St. 
Louis, Minneapolis and San Francisco. 


Liquor Business Slow 

The approach of the best season for the distillers 
finds’ the leading industry units burdened with 
heavy inventories, slow sales and poor business in 
sidelines ‘such as antibiotics and industrial alcohol. 
Production has been cut drastically, but at present 
there is more whiskey in U.S. warehouses than the 
nation is likely to consume in the next eight years. 
based on recent experience. This has sharpened the 
debate over whether it is desirable to extend the 
maximum period in which whiskey may be kept in 
Government bonded warehouses—during which it 
is not subject to the $10.50 per gallon Federal tax— 
from eight to twelve years. Officials of Schenley 
Industries favor increasing the bonding period. 
while Brown-Forman Distillers believes such a move 
would favor distillers which have accumulated large 
inventories. Legislative action on this question and 
on a reduction in the high Federal tax on legal 
liquor will have an important bearing on the indus- 
try outlook in the period ahead. 


Car Output Gains 

October will be a good month for automobile 
output. Ward’s Reports estimates car and truck pro- 
duction at nearly 133,000 vehicles in the week 
ended October 18, almost a 5,000-unit increase over 
the previous week and within reach of the current 
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year’s weekly record of 138,380 made one month 
earlier. Automobile output of nearly 105,000 units 
during the October 18 week was considerably above 
the number reported in the like 1951 period. If 
the present rate is continued, and it appears likely 
that it will be, October will become the best produc- 
tion month of the year with nearly 480,000 cars 
rolling off the assembly lines vs. about 450,000 in 
September. 


Farm Income Dip? 

A continuing plentiful supply of food but no 
gain in farmers’ cash receipts, while their costs are 
likely to be slightly higher, is the outlook for 1953 
as interpreted in an Agriculture Department report. 
The farmers also stand to receive a smaller share 
of the consumer’s food dollar owing to increased 
marketing costs, which accounted for nearly all of 
the rise in the retail cost of farm foods in the 
market basket this year. Realized net income of 
farm operators, therefore, is likely to lag behind the 
$14.2 billion expected for 1952. In 1951, farm net 
income was estimated at $14.9 billion. The farm 
parity ratio, which represents the relation between 
prices paid and prices received by farmers, is be- 
lieved likely to be an even 100 in 1953 compared 
with just under 102 this year and 107 in 1951. 


Higher Goals for Metals 

A new Government program to increase produc- 
tion of ferro-alloying materials has been announced 
and, while the metals have not been specified, they 
are believed to include nickel, tungsten, cobalt, 
beryllium, tantalum and columbium. The Govern- 
ment’s sights on titanium production, for example, 
have been raised to 22,000 tons a year by 1956 
compared with this year’s expected output of 2,000 
tons. In the case of nickel, a Government agency 
has contracted with two Canadian producers for 
an additional 4.1 million pounds; in 1950, this 
country consumed close to 200 million pounds of 
nickel, which is currently in critically short supply. 
Several of the remaining metals fall in the rare 
earth group (FW, September 17) which is receiv- 
ing increased attention since metallurgists discov- 
ered that small quantities can impart strength and 
corrosion-resistance at high temperatures to primary 
metals such as steel and aluminum. 


Newsprint from Sugar Cane 
A process for making newsprint from sugar cane 
waste (bagasse) has been developed by the Com- 
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merce Department, which reports that manufactur- 
ing costs compare favorably with those for conven- 
tional newsprint. The expansion goal for domestic 
newsprint capacity set up by DPA has not been met 
and even if bagasse is used only as a blend with 
other pulps, it would help improve the supply 
picture. About 80 per cent of domestic newsprint 
requirements is supplied by Canada, a situation that 
has made this country vulnerable to repeated price 
increases by Canadian newsprint makers. But al- 
though the new process is not without longer term 
possibilities, it would require many years before 
bagasse-derived newsprint could seriously compete 
with the regular type. 


Sugar Quota Raised 

Agriculture Secretary Brannan has increased the 
supply of sugar available to domestic consumers 
this year by 100,000 tons, boosting the quota to 
7.8 million tons. At the same time the Secretary 
conceded that 1952 consumption will reach eight 
million tons and that a further quota rise is to be 
expected. The increase amounts only to two-thirds 
of a week’s supply at the current rate of deliveries. 
The small size of the dole has political implications 
to many since it comes just at the eve of the na- 
tional election, with Louisiana growers preparing 
to market their crop—a larger increase in the quota 
could be expected to depress prices. As it was, sugar 
prices, both raw and refined, were unaffected. All 
but 1,360 tons of the addition to the quota was 
allotted to Cuba, this being in accordance with the 
terms of the Sugar Act. 


Briefs on Selected Issues 

Bethlehem Steel has received an order for 100 
hopper cars from Lehigh Valley Railroad for 1953 
delivery. 


Cities Service plans a multi-million dollar expan- 





sion and modernization program at its East Chi- 
cago, Ind., refinery. 

American Home Products has developed a new 
veterinary product for use in extending the action 
of penicillin to prevent animal infections. 

General Motors has opened its $11 million Cana- 
dian plant, which will turn out refrigerators, kitchen 
appliances and air-conditioning units. 

Gillette earned $37.76 per share on the preferred 
stock for the nine months to September 30 vs. 
$40.82 per share in the same period last year. 

Pacific Gas & Electric has been authorized to in- 
crease electric rates $30.6 million annually. 

Tide Water Associated Oil has acquired the 
Federal tire trade name and other assets from U.S. 
Rubber. Tide Water has been exclusive distributor 
of Federal tires and tubes since 1947. 


Other Corporate News 

’ California Electric Power will redeem its 5.50 
per cent and 5.60 per cent preferred stocks Novem- 
ber 17. 

Atlas Corporation has acquired Babb Company, 
dealer in new and used aircraft, aircraft engines and 
accessories. | 

Federal Fawick Corporation has applied for N.Y. 
Stock Exchange listing. 

National Container is constructing a $25 million 
500-ton a day board and paper mill at Valdosta, 
Ga., to be completed by late 1953. 

J. C. Penney’s sales for the nine months Septem- 
ber 30 were $696.1 million vs. $684 million in the 
like 1951 period. 

Central Hudson Gas & Electric plans sale of $6 
million bonds to help finance its construction pro- 
gram. 

Douglas Aircraft has received an order from Pan 
American World Airways for 43 DC-6’s at cost of 
over $60 million. 
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SELECTED ISSUES 















Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given — together with reasons for the 
change —- when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U.S. Gov't 244s, 1972-67............ 97 2.75% Not 
American Tel. & Tel. 234s, 1975.... 94 3.10 105 
Atlantic Coast Line gen. 4%s, 1964.. 107 3.75 Not 
Beneficial Loan 2%s, 1961......... 95 3.23 101 
Chicago, Burlington & Quincy 3%s, 

PM teeGh in6bus hice ren rice aens 96 3.38 105 
Cities Service 3s, 1977............. 95 3.29 100 
Commonwealth Edison 254s, 1999... 92 3.08 103.1 
Oklahoma Gas & El. 234s, 1975.... 92 3.25 103% 


Pacific Tel. & Tel. deb. 2%s, 1985.. 92 3.14 105 
Southwestern Gas & El. 3%s, 1970.. 100 3.25 10444 
Southern Pacific Co. 444s, 1969..... 103 4.25 105 
West Penn Electric 344s, 1974...... 102. 3.37 105.1 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum...... 132 5.30% Not 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum.............. 560 «64.46 = Not 

Champion Paper $4.50 cum. ....... 105 4.28 107 

Gillette Company $5 cum.......... 99 5.05 105 


Public Service E&G $1.40 cum.conv. 27 5.19 (1960) 
Reading 4% Ist (par $50) non-cum. 40 5.00 50 
Wheeling Steel $5 cum............. 84 5.95 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


*Indi- 
7-Dividends— Recent cated 
1951 1952 Price Yield 


American Home Products ...... $2.00 $165 36 56% 
Celene: COR aise eke scse pave 3.00 175 35 86 
ee TE aSisccwiwcnceohe 70.80 70.80 38 2.1 
E] Paso Natural Gas .......... 1p «6120 6S2 CSD 
General Electric .............. 2.85 3.00 61 4.1 
Cenmbral PeiUs ukic'scnsc vccuwes 240 180 49 4.9 
Int'l Business Machines ....... 74.00 73.00 213 1.9 
Standard Oil of California .... 2.00 225 52 39 
Union Carbide & Carbon ...... 2.50 150 62 4.0 
Linted Wisenit: asks wks dosu.<e 160 150 34 589 


* Based on 1951 cash payments or current annual rate. +—Also 
paid stock 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor; 
stocks listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


*Indi- 
--Dividends— Recent cated 
1951 1952 Price Yield 


American Stores. .< <<%.s.<i 6s vcs $2.00 $2.00 40 50% 
American Tel. & Tel. ......... 9.00 9.00 153 5.9 
Borden Company ............. 20 180 S51 55 
Consolidated Edison .......... 200 13 % 56 
Household Finance ........... 240. 2a 4a So 
Mietee Wee ba es ike oss ceeds 3.00 300 52 58 
Louisville & Nashville ......... 400 450 59 68 
MacAndrews & Forbes ........ S00 : 300) 41 1 
May Department Stores ....... 1D UL Sl SS 
Pacific Gas & Electric ......... 2.00 2.00 36 5.6 
a eee 3.00 300 51 5.9 
Reynolds Tobacco “B” ........ 200 200 38 53 
| rer 2.40 180 30 80 
eee ere eT 180 150 33 54 
Southern California Edison.... 2.00 200 35 5.7 
ee 225 150 33 68 
Tene GUI. onc ccc scuvess 3.05 195 51 59 
Underwood Corporation ....... 400 225 49 81 
Union Pacific R.R. .........0. 6.00 6.00 105 5.7 
JS a ee 450 4.00 57 7.9 
Walgreen Company ........... 185 145 28 6.4 
West Penn Electric ........... 23 13 8 Gi) 


* Based on 1951 payments. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- 
ments in this classification. 


*Indi- 
--Dividends—. Recent cated 
1951 1952 Price Yield 


ee eee $3.00 $3.00 37 8.1% 
Bethlehem Steel ............. 400 3.00 47 8.5 
COO, FOMONY sacks cuvcece 223 1530 3 9.0 
Columbia Gas System ........ 0.90 0.90 14 6.4 
Container Corporation ........ 2.75 2.00. 38 7.2 
PONG WIG ie cc cstiesccwess 3.50 3.00 65 5.4 
Flintkote Company .......... 3.00 150 28 10.7 
General Amer. Transportation.. 3.50 2.25 56 6.2 
oe eee 400 300 58 6.9 
Glidden Company ............ 225.225 33 6.8 
Kennecott Copper ........... 6.00 3.75 69 8.7 
Mathieson Chemical .......... 1.70 150 40 4.2 
Mid-Continent Petroleum ..... 3.75 4.00 60 6.2 
Simmons Company .......... 2.50 150 28 8.9 
Sperry Corporation .......... 200 150 39 15 
Tide Water Associated Oil..... 1.07 0.75 19 5.6 
Us SR ode dale dima 3.00 2.25 ° 38 7.9 


* Based on 1951 payments. 
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The New York Journal-American 





LESLIE GOULD 


ON January 13, 1953 the New York 

Journal-American will again present its 
Business and Financial Annual... reaching 
by far the largest audience of any New York 
newspaper publishing an annual business 
and financial issue. 

Edited by Leslie Gould, it will contain 
important interpretations and forecasts by 
leaders and experts in all fields of business, 
labor and finance. Here will be told, in 
clear, readable articles, the full story of 
American Free Enterprise . . . the success 


FREE ENTERPRISE NEEDS YOUR SUPPORT! 
Join America’s foremost companies 
in advertising the story of 


business and industry 


BUSINESS 


and 


FINANCIAL ANNUAL 


will be published 


TUESDAY 
JANUARY 13, 1953 








LEWIS HANEY 


of which depends largely on a wide-spread 
public awareness of its benefits. 

Your company’s role in furthering pros- 
perity and progress under Free Enterprise 
is, therefore, a notable accomplishment that 
deserves extensive popular attention. 

In New York, business and financial 
center of the country, the Journal-American 
is carried home to 42 of every 100 families 
who read a metropolitan evening paper. 

Send your advertisement home to New 
York’s largest evening audience. 





NATIONALLY REPRESENTED BY HEARST ADVERTISING SERVICE 


ALBANY: 24 Sheridan Street—BALTIMORE: Commerce and Pratt Streets—BOSTON: 5 Winthrop Square 
CHICAGO: 326 W. Madison Street—DETROIT: 6-229 General Motors Building—FORT LAUDERDALE: 
Maxwell Arcade Building—LOS ANGELES: 420 Petroleum Building—NEW YORK: 959 Eighth Avenue 
PHILADELPHIA: 1400 Penn Square—PITTSBURGH: Telegraph Square—SAN FRANCISCO: 710 Hearst 


Building—SEATTLE: 1600 Textile Towers 









Office Machinery Income 


Cut By Higher Costs 


Sales hit new peaks last year and are continuing 


to run high but net earnings are trending down- 


ward. Effects of price relief are yet to be felt 


2 ee equipment sales have shown 
vigorous growth since the war 
because of high labor costs and the 
scarcity of trained clerical personnel. 
Labor-saving devices have become 
more necessary than ever in recent 
years in keeping costs down. More 
business is being done; retail volume, 
for example, has tripled during the 
last ten years although the actual 
number of retail outlets has remained 
about the same. Because of the com- 
plexities of payroll deductions, quan- 
tities of new payroll machines have 
been sold, and there has been in- 
creased demand for accounting ma- 
chines from all types of businesses 
and institutions, including Federal, 
state and municipal governments. 
Application of electronics to modern 
office machines has resulted in a mul- 


titude of new developments. At the 
National Business Show in New 
York City last week, Remington 


Rand exhibited more new items than 
it had in all of the past 20 years. 
Many of the leading makers have 
established new sales records in each 
year since the war. Combined rev- 
enues last year were approximately 
27 per cent greater than the previous 
1950 peak. The picture is entirely 
different when it comes to earnings. 
In 1951. generally speaking, higher 


taxes reduced net profit of most com- 
panies. This year, margins have been 
narrowed because of increasing costs, 
expansion of research or engineering 
programs, and, for some companies, a 
sizable volume of defense work on 
which profit margins are quite nar- 
row. In nearly all cases interim re- 
sults, as well as the earnings of com- 
panies reporting on a June or July 
fiscal year basis, were down sharply 
from comparative year-earlier results. 


Business Paradox 


The office equipment companies oc- 
cupy a rather paradoxical position 
in that while they produce a labor 
cost-saving product, hand labor con- 
stitutes a very high percentage (85 
per cent) of their own manufacturing 
expense. At the same time it is a 
highly competitive industry, and for 
these reasons the break-even point is 
high. Under present conditions, the 
office equipments must produce in 
large volume in order to make any 
significant amount of money. Inter- 
national Business Machines, the blue 
chip of the group, shows the widest 
and most stable profit margins, one 
reason being that it leases a high 
proportion of an enormous range of 
equipment produced. Other compa- 
nies with better-than-average profit 






margins are the specialists, such as 
Addressograph-Multigraph and Pit- 
ney-Bowes. 

The present industry outlook is for 
a sustained large volume of demand 
with earnings continuing at present 
levels at least. In fact, some improve- 
ment may be expected as a result of 
scattered price increases. Royal 
Typewriter Company has higher 
price tags on some new and im- 
proved versions of certain lines. L. C. 
Smith & Corona increased prices on 
certain items last summer, changes 
which will be reflected in current fis- 
cal year operations. Other com- 
panies—Underwood, for example— 
have either raised their prices or 
plan to do so. The price situation 
is not a simple ‘matter, since ceilings 
on regular lines and service charges 
have been frozen at levels prevailing 
around the 1950 year-end. It is nec- 
essary for each company, therefore, 
to show due cause for increases. 

Companies with a _ substantial 
amount of war work include Bur- 
roughs, I.B.M., National Cash Regis- 
ter, Royal and Pitney-Bowes. Bur- 
roughs is enlarging plant facilities for 
production of aircraft items, I.B.M. is 
doubling the space in its Pough- 
keepsie plant that is engaged in mu- 
nitions work, and Cash Register has 
a new plant for defense production. 

Best position in the stock group 
continues to be occupied by Inter- 
national Business Machines, despite 
the low cash yield afforded by the 
shares. Burroughs, National Cash 
Register, Pitney-Bowes and Under- 
wood hold attraction for income, 
while Remington Rand qualifies as a 
growth situation for longer term hold- 
ing. Most of the others in the group 
must be regarded as speculative. 


The Leading Office Equipment Makers 


Years 
Company: ended : 
Addressograph-Multigraph ..July 31 


Burroughs Adding Machine . Dec. 31 


Pelt 6 -Paerant -... 5 «sn Dec. 31 
Int’l Business Machines ..... Dec. 31 
Marchant Calculators ....... Dec. 31 
National Cash Register ..... Dec. 31 


Pitney-Bowes ............... Dec. 31 
Remington Rand ........... Mar. 31 
Royal Typewriter ........... July 31 
Smith (L. C.) & Corona..... Tune 30 
TelAutograph .............. Dec. 31 
Underwood Corporation ..... Dec. 31 


*Paid or declared to October 22. a—1952 fiscal year. b—Six months. e—Nine 


per-share figures adjusted for 2-for-1 stock split. 


22 


months. 


rc -—Revenues--——--—. --~--—--Earned Per Share———-— 
(Millions) -——Annual——_, -——— Interim ——. -— Dividends Recent Indic. 
1950 1951 1952 1950 1951 1951 1952 1951 *1952 Price Yield 
$44.3 $57.3 $63.2 $7.22 $6.84 .... a$5.84 s$3.00 s$3.00 61 49% 
101.5 127.4 b73.2 1.69 1.52 b$0.91 b0.80 0.90. 0.60 | Oh 
7.60 12.9 b5.2 0.81 2.63 b1.87  »b0.45 2.00 0.60 12. 6.7 
214.9 266.8 6149.9 10.93 9.61 b4.54 b4.57 $4.00 — s3.00 yk eh 
19.7 25.4 b10.7 3.85 2.44 N.R. N.R. 1.87% 1.27% 18 7.1 
170.5 211.9  b103.6 6.16 5.94 b3.48  b2.56 3.00 3.00 a>.. oF 
21.7 26.1 b15.2 1:77' . 1.30°57-5063 =: 60.62 1.00 0.75 17 6§39 
35.9 187.5 227.4 169. 287 cco... ee $1.00 — s0.75 iv $39 
43.5 60.4 58.2 3.39 3.89 a2.62 2.00 2.00 20 10,0 
25.7 31.8 30.7 5.04 5.60 . teas 2.00 1.50 20 10.0 
1.7 1.9 b1.4 0.81 0.77 e0.55 e0.68 None None ee. pad 
58.1 75.2 b34.1 6.71 "°° 6:77 e4.27. = e3.26 4.00 2.25 49 8.1 


s—Also paid stock. N.R.—Not reported. Note: Marchant 
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Coq0er Froctielion! 





giving a lift to 


Righe now Anaconda is mining about 6,000 tons of low-grade copper ore 
every day at the new Kelley Mine, keystone of the Greater Butte Project. 
Eventual output from this block-caving operation will be 15,000 tons of ore 
per day. 

The Greater Butte Project was undertaken in 1948 to supplement Ana- 
conda’s regular output from high-grade ore. When in full production, this 
$27 million project will add 90,000,000 pounds a year to America’s cop- 
per supply. This wealth of copper is all in addition to Anaconda’s present 
output! 


America needs more and more of man’s most versatile metal. The combined 
defense and civilian demand for copper continues to exceed its availability. 
Because copper—and only copper—does so many defense jobs so well, 
increased output is essential to the U. S. economy. 

The Greater Butte Project is just one phase of Anaconda’s vast expansion, 
improvement, and modernization program. All phases share the same goal: 
more metals. The achievement of this goal serves the country’s military 
needs today . . . its peace, progress and prosperity in the future. 


Anaconda Sales Company 


The American Brass Company 
Anaconda Wire & Cable Company 
International Smelting and Refining Company 


COPPER MINING COMPANY Gale tans Seep Compan 





Andes Copper Mining Company 





















New-Business Brevities 





Drugs & Toiletries . . . 

After digesting the suggestions of 
thousands of shavers as well as exten- 
sive laboratory research on the sub- 
ject, Pal Blade Company is about to 
introduce its new Injecto-Matic razor 
to consumers—described by the com- 
pany as the “lowest priced razor”’ 
available today, the new model is so 
full of imnovations that it supposedly 
makes all others “old fashioned.” . . . 
Smith, Kline & French Laboratories 
have come up with an answer to the 
medical. problem of how to release 
medication slowly in the body over a 
period of hours—its the Spansule, 
a capsule with the drug distributed 
in over 100 tiny pellets and requiring 
from eight to twelve hours for thor- 
ough assimilation (so far its been 
used successfully for the administra- 
tion of Dexedrine, SKF’s stimulant 


for the central nervous system)... . 
After the turn of the year, Procter & 
Gamble Company will begin large- 
scale promotion of its new Drene 
liquid shampoo—the new formula is 
said to accent the “silken” quality of 
milady’s hair. 


Motion Pictures .. . 

A reception dreamed of by the 
father of almost any new idea but in- 
frequently realized has been accorded 
Cinerama, a truly unique movie pro- 
cess with so-realistic a three-dimen- 
sional effect that the movie-goer is 
lulled into the belief he is actually a 
part of the show (most talked about 
scene is a roller-coaster ride which 
makes you hang on to your seat)— 
introduced recently at the Broadway 
Theatre in New York City, it may 
augur a new era for the TV-harassed 








brackets the difference is sizable— 
If You Pay Taxes On 





How to Make 2.75% =11.96% 


A comparison of yield figures produces amazing differences when you 
purchase State, Municipal and Revenue bonds whose interest is tax- 
exempt. If you pay taxes on $50,000 a tax-exempt yield of 2.75% exactly 
equals an 77.96% return on taxable securities. Even in lower income 


2.75% Tax-Exempt Equals a Taxable Yield of 





$15,000 
25,000 
75,000 
100,000 


Present Moody 


Rating Coupon 
[|] AAA 2%% 
[] AA 2%4% 
[|] A 2%% 


The following bonds, legal investments for Savings Banks and Trust Funds 
in New York State, are typical of issues we are currently offering. Interest 
exempt from all present Federal Income Taxes (normal and surtax). 


For full information about these bonds, check those you are interested in. 
Mail this advertisement with your nameand address. Nocharge or obligation. 


5.85% 

8.09 
16.18 
27.50 


Price Yield 
97 2.75% 

100 2.75% 

100 2.75% 
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KIDDER, PEABODY & CoO. 


FOUNDED 1865 
Members New York Stock and (Curb Exchanges 


17 Wat Srreet, New York 5, N.Y. 
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movie industry once sufficient thea 
tres. can show it (Cmerama require 
three synchronized projectors, 
curved screen six times the ordinarj 
size and as many loudspeakers i 
varying locations to pin-point th 
sound to where the action take 
place). . . . On the business-film sidq 
of the movie industry, Shell Oil Com 
pany, finding its first three educa 
tional films on petroleum to be goof 
public relations, has now released 
fourth—entitled Oil, the Invisible 
Traveler, this 19-minute color film 
deals with the transportation phase of 
the industry (the other three dealt 
with exploration, drilling-production 
operations and manufacturing). 





Transportation ... 

Whether it’s Ike or Adlai next 
month, United Air Lines predicts 
that the triumph may well be labeled 
a “winged victory”—latest estimates 
indicate that more than 150,000 air 
miles will have been logged by the 
four major presidential and vice pres- 
idential candidates before November 
4. ... Lehigh Valley Railroad goes 
all-out for its passengers: cigarette 
vending machines are being installed 
in smoking cars and candy vending 
machines in adjoining non-smoking 
coaches on several passenger trains— 
the innovation will be tested for 90 
days, extended to other trains if rid- 
ers make sufficient use of the ma- 
chines. .. . Latest use for the versatile 
Jeep is as an indoor prime mover of 
merchandise and equipment for 
Thompson-\Winchester, a hotel supply 
house—the problem of how to keep 
its battery charged at the three-miles- 
an-hour speed limit at which it ranges 
around the store’s 80,000 square feet 
of floor space was solved by Willys- 
Overland Motors engineers, who 
equipped the vehicle with a high-ratio 
generator gear... . Trans World Air- 
lines officials next month will leave on 
a special survey flight to study traffic 
potential plus airport-airways facili- 
ties along 4,232 air miles between 
Bombay and Tokyo — presently, 
TWA’s scheduled service into the 
Middle East terminates at Bombay. 

—Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and refer to the datc of the issue 
in which you are interested. Also enclose 
a self-addressed post card, or a stamped 
envelope. 
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NEDO: 
ASTORIA 


HILTON 
HOTEL ; 


EL PASO Are 
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oY 


SAT AR Ta ee 


A cordial reception awaits every guest who crosses the thresholds of these famous 
hotels. This spirit of genuine friendliness is the distinguishing Hallmark of Hilton 
Hospitality—an inherent quality which each hotel shares with the entire group. 


| Use our Inter-Hotel Reservation Service or teletype your nearest Hilton Hotel 


CONRAD N. HILTON, presivent 


EXECUTIVE OFFICES » THE CONRAD HILTON « CHICAGO 5, ILLINOIS 





Washington Newsletter 





Representative Wright Patman mellows his opinions of bank- 
ers—Mechanics of lobby operations revealed—Revenue men 


would eliminate high liquor tax to restore competition 


WASHINGTON, D. C.—Represen- 
tative Wright Patman, who once held 
as low an opinion of bankers as they 
had of him, has mellowed. His 
speeches before their conventions 
nowadays aren’t much different from 
their own. Rather nostalgically, he 
mentions that he still thinks that the 
Reserve Banks should carry the 
whole national debt—but adds that he 
doesn’t “advocate it”: Congress 
would pile on too much. His old cam- 
paign is an academic memory. 

‘The most important recommenda- 
tion by the monetary committee he 
recently headed, he said, is to subject 
all banks to reserve requirements. 
Otherwise, when the Board is tight- 
ening up, loan business will stray 
from the controlled to non-controlled 
banks, which-is exactly what big city 
bankers would say if they weren’t 
afraid of the smaller banks that be- 
long to the same associations... .;Pat- 
man points out that the reserve re- 


quirements of the non-member banks 
are simply too diverse to describe. 

The second most important finding 
is that the Board is not so chosen as 
to secure the best men. Salaries 
aren't large enough. The require- 
ments of geography no longer have 
much point. The changes, in fact, 
would be of the very kind to bring 
bankers onto the board. Nor does 
Patman consider that the Board 
should be subject to the Administra- 
tion. 

Patman also said something sup- 
posed to be shocking but actually a 
platitude, which would be denied only 
in a political campaign—that the na- 
tional debt will never be paid off. To 
pay it off would cancel a correspond- 
ing volume of deposits unless, as in 
the ‘twenties, private credit were 
created to succeed the public debt. 


The current investigation of the 
Justice Department brings out some 
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as an investment. 








The Franklin National Bank 
of 
Franklin Square 


A DYNAMIC GROWTH SITUATION 


The American Institute of Management has 
prepared a report on this suburban New York 
institution which has received nationwide at- 
tention because of its aggressive management 
and phenomenal growth. A study of the future 
possibilities will, in our opinion, result in favor- 
able consideration of the Bank’s Capital Stock 


Copy of this Report upon request 


BLAIR, ROLLINS & Co. 


INCORPORATED 
44 WALL STREET e 


Offices in many principal cities throughout the country | 


NEW YORK 5, N. Y. 















new information on how lobbyists | 
operate. Their methods had been sus. 
pected for years by everybody close 
enough to watch, but there was noth- 
ing on the printed record. Even now 
the record is not quite clear as to 
purpose ; you have to use some imag- 
ination. 

A legislator for no apparent reason 
and without anybody’s asking him to 
do so introduces a bill that will hurt 
some special interest. The guardian 
of that interest sends out a scare 
news-letter to the general effect that 
the world is coming to an end but 
perhaps, by vigorous action, can still 
be saved. Week after week, more 
letters tell the progress of the fight. 
At last, the tireless efforts of the lob- 
byist are rewarded and the bill is 
killed. 

The legislator is in cahoots with 
the lobbyist to begin with. The lob- 
byist has to show that he is useful 
to his employers in order to keep his 
job. One way to bring home vic- 
tories is to create the battles. Among 
the thousands of bills introduced each 
year, there’s probably a reasonable 
number that so originate. 


The liquor industry has been 
putting out a lot of literature on boot- 
legging and its growth, which is 
blamed completely on the $10.50 per 
gallon tax on legal liquor. But if you 
talk to the Revenue men, you get the 
impression that the tax would have to 
be eliminated altogether, not just re- 
duced, in order to make bonded whis- 
key competitive. 

“Per gallon, bootleg undersells legal 
By the amount of the tax or more. 


Recently, bootleg prices have been go- 
sing down and large amounts have 


been offered in other states than those 
of manufacture. In the north, there’s 
no direct-to-consumer sale of boot- 
leg. The entire product goes to night 
clubs, hotels, etc. It’s used to cut the 
branded liquor in order to increase 
the profit margin. The quality is 
pretty good. 

In the South, there’s a direct-to- 
consumer business, operated, still by 
still, on a much lower scale. The 
quality is bad indeed, but the price is 
completely out of range of the legal 
product. A large single operator does 
a business of about $100,000 a year 
—most do much less. 

—Jerome Shoenfeld 
FINANCIAL WORLD 





























| DELTA REPORTS A 
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an 
- CONTINUING a steady growth since 1940 and ex- To provide more complete coverage of the 
~ tending the sharp climb begun last year, Delta’s | South and permit continuation of the present up- 
till sales curve is synchronized with the expanding ward course, Delta and Chicago & Southern Air 
ore economy of the New South. Lines have an application before the Civil Aero- 
‘ ‘ nautics Board to merge the two companies. A 
“ Cosma ath sheng thn Rae: Reve tannnasen suet the hearing has been held ed C.A.B. ies counsel 
growing needs of our government have resulted ; 
is ; nee ; , has endorsed the proposal. If approved by the 
in a 69% rise in taxes. In spite of this and a 21% 
ae oh : : C.A.B. and the stockholders of the two compa- 
th reduction in mail pay (for carrying 25% more . ae . 
It ; , ; nies, the consolidation would result in added 
b- ton-miles of mails) Delta has shown an increase : , 
: H : volume and greater economies which would ben- 
ful in net profits. Mail pay now represents less than : ‘ 
; é efit the traveling public. 
his 34%% of total revenue and Delta is completely , d : 
” d from the subsidy class of carrier New equipment on order—10 Convairs and 
“ vy Tashi ; 4 Douglas DC-7’s for delivery in 1953 and 1954, 
Delta’s modern, high speed air service con- _ respectively; plus 10 more Convairs for Chicago 
ble tinues to win new friends and influence profits. | & Southern—will find both lines 
Passenger miles were up a whopping 24% with _ prepared for the continued growth 
nearly a million (940,120) passengers. of this great land. 1952 


TOTAL 
TOTAL $97,018,121 


For a copy of Delta’s Annual Report for the fiscal year ended June 30th 
write Todd G. Cole, Comptroller, Delta Air Lines, NET PROBM $ $1,650,450 


Municipal Airport, Atlanta, Georgia MM _ 







Kies | $2,739,000 


OPERATING 
EXPENSE 
$22,641,069 


TOTAL 
ASSETS 
$16,836,905 





STOCKHOLDERS 
EQUITY 
$9,808,493 
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-.. your carefree ride through 
the colorful Southwest Indian 
Country on the Super Chief 
with the only Dome Car 
between Chicago and 

Los Angeles .. . only train in 
the world with a private 
dining room... 

Daily departures. 

















R. T. Anderson, Gen’! Pass. Traffic Mer. 
Santa Fe System Lines, Chicago 4 i 


Business Background 


Average tax stamp inventory of tobacco industry reached 


$140 million last year—Smokers unaware of size of bite 





\ ] EW PROBLEM—At a recent 

meeting of the Sales Executives 
Club of New York City, Roperr M. 
GANGER, president of P. Lorillard 
Company, reminded his listeners that 
they, if they represented any of a 
number of companies selling con- 
sumer products from matches on up 
to automobiles, may soon face a prob- 
lem that will be new to most of them 
but old to the tobacco industry. What 
happens when your sales department 
is made also a tax collector ? 


Before-You-Go—When the to- 
bacco stamp tax was first legalized, 
the law provided that the tax must be 
paid before the cigarettes left the 
factory, a vast improvement—from 
the Treasury’s point of view—on 
BEARDSLEY RuML’s later pay-as-you- 
go income tax; and ever since 1864, 
when this excise tax was concocted, 
the cigarette makers have been pay- 
ing first and collecting from the cus- 
tomer later. In 1951, the tobacco 
industry’s average stamp inventory 
amounted to $140 million. Currently, 
the industry is paying more than $4 
million a year in interest on bank 
loans just to finance this inventory of 
Federal tax stamps. “It can happen 
to you too,” said Ganger. 


Sales Angle—The argument is 
made of course that in the final analy- 
sis the cigarette-maker does not pay 
the excise tax; the smoker pays it. 
All of which is true, but the industry 
—American, Liggett & Myers, Rey- 
nolds and others as well as Lorillard 
—have questioned the principle of 
having the salesman pass the hat for 
Uncle Sam. Now the questioning 
takes on a more profit-minded as- 
pect: what happens when the excise 
tax gets topheavy? In the case of 
the tobacco industry it has not yet 
killed the goose that lays the golden 
eggs, but that is because the industry 
has kept prices in bounds as a result 
of its marked success in continuously 
boosting sales and pushing production 
efficiency. 
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By Frank H. McConnell 














Now They Know—All this, the 


makers of smokes had taken for 
granted the smokers knew. But 
Ganger, a top advertising man, 


wanted proof of the supposed fact, 
and arranged a smoker poll to find 
out. The surprise of 1952 was the 
poll’s conclusion that smokers, paying 
a higher tax than before, mistook the 
hand in their pocket as the manufac- 
turer’s and not the hand of the tax 
collector. The misconception has 
since been cleared to a great extent 
through a public relations tie-in with 
tobacco company advertising of its 
product: ‘Half of the pack goes for 
tax.” 






Careers—At the annual Oil Pro- 
gress Week luncheon, held recently in 
New York, P. C. SPENCER, president 
of Sinclair Oil Corporation, succinct- 
ly defined a 
situation which 
many consider 
an election is- 
sue of major 
importance : in- 
creasing gov- 
ernment  con- 
trol of industry 
which may 
open careers to 
politicians and 
bureaucrats at 
the expense of 
those who prefer working for bust- 
ness. “If we are interested in careers 
in oil,” Spencer told some 1,400 lis- 
teners, “then we must pay more at- 
tention to those who are interested in 
careers in government.” Or, what 
kind of oil do you want to handle, 
natural or political ? 








P. C. Spencer 


Hope—“It is the intention of 
Pressed Steel Car to put its common 
stock on a paying basis as soon as 
possible.” Such was the hope ex- 
pressed by President JoHN I. SNIDER 
upon his return to New York head- 
quarters from the Pacific Coast where 
he successfully negotiated the acquisi- 
tion of two companies which further 


















The Mark of the Most Advanced Television Set ever built... 


The New 1953 PHILCO 
3 with Golden Grid Tuner 


yr 








Philco celebrates 60 years of industrial progress by 
bringing to the public television’s firsts HIGH ges 
FIDELITY PICTURE REPRODUCTION, with 

. IB the development of the revolutionary TV90 

r chassis and GOLDEN GRID TUNER. 


. 
. 
“% 6 


This latest achievement from the world’s largest 
F research laboratories devoted exclusively to home 
television receivers introduces utterly new electronic 


D principles that raise. significantly industry standards 

d for reception-power, sensitivity, freedom from noise Just Like a Boost in 
t and interference, picture stability and contrast. So Station Power! 
advanced, it brings clear, steady and enjoyable tele- 

. vision to vast new areas for the first time. 


In still other major contributions to the art of 





n television science, Philco engineers have developed 

t the first Directional and Electronic built-in aerial 

; for both UHF and VHF, and the PHILCO All- With quality its policy, and leadership a tradition, 
Channel UHF Tuner, by far the most advanced in Philco continues to broaden the horizons of 


electronic research to bring the highest 
quality, the most advanced products to 
the public and industry. 


f the industry, that will bring superior 
n reception from every signal that will 
reach ary locality. 


















Television - Radio » Room Air Conditioners - Electric Range - Freezers - Industrial Products 


Would 





Think about it—personally! As treas- 
urer. As purchasing agent. As an individual 
in any executive position. 


Wouldn’t you be expected to insist that 
your firm’s accounts receivable and other 
business records be kept where they were 
safe against loss by fire! 


Are they? Or are you taking the risk that 
puts 43 out of 100 firms out of business 
when fire destroys their records? 


Are you entrusting them to a safe without 
the Underwriters’ Laboratories, Inc. 
label—a safe that simply acts as an 
incinerator when temperatures get 
above 350° F? Are you counting on 


you 


be the one 
“to blame?”.. 


if fire destroyed the records 
your firm needs to stay in 
business? 


a fireproof building for protection—when 
all it does is wallin and intensify a fire 
that starts inside an office? 

Have you read the clause in your insurance 
policy that says: “Proof-of-loss must be 
rendered within 60 days’’? 

After a fire is too late. Better find out, 
today, how little it costs to protect your 
records—and your business future—with 
a modern Mosler “A” Label Record Safe. 
It’s the world’s best protection. 


IF IT’S MOSLER .. . IT’S SAFE 


we Mosler Safe@-v 


World’s Largest Builders of Safes and Bank Vaults 


Consult classified telephone directory for name of the Mosler dealer in your city, or mail the coupon now for free informative material, 


seconds. 





The Mosler Safe Company 
Please send me (check one or both): 
( Free Mosler Fire ‘tDANGERater,” which will indicate my fire risk in 30 


Dep't FW-10, Hamilton, Ohio 


(0 Illustrated catalog, describing the new series of Mosler Record Safes. 














Name 
Get your FREE Mosler ‘‘FIRE + 
DANGERater” right away. Ends Position 
guessing. Dials your exact fire risk Firm Name 
easily, quickly. Indicates proper 4 43... 
protection for your records. Mail 
eoupon for yours, now! City 


State. 

















round out Pressed Steel Car Com. 
pany’s line. In the first half of this 
year, the company’s business which 
at the end of the war was almost en. 
tirely car business was about half in 
other products. The latest acquisi- 
tions will turn the present ratio of 
50-50 to about 25-75 with non-car 
business leading. 















For Sale—President PERRY M. 
SHOEMAKER of Delaware, Lacka- 
wanna & Western has a 30-acte 
steam locomotive repair shop in 
Scranton for sale to the right party. 
Conversion to diesels has made the 
once busy work shop unnecessary in 
Lackawanna’s operations. Neverthe- 
less, the railroad is a little choosy in 
looking over buying prospects. It 
will make a good deal with a manu- 
facturer originating freight traffic. 





In a Name—The change in name 
from New York Curb Exchange to 
the American Stock Exchange, under 
which monicker the former out-door 
traders will continue to conduct their 
indoor business, has apparently met 
with general approval. Three titles 
were under consideration for over a 
year: International Securities Ex- 
change, National Stock Exchange 
and American. Both President Ep- 
warD T: McCormick and Chairman 
JoHn J. MANN voted for American 
Stock Exchange, effective in 1953. 





Railroad Leader—From the status 
of unemployed salesman in 1932 to 
top executive in the Missouri-Kan- 
sas-Texas Railroad System in 1945 
was the range of progress enjoyed by 
the late RaymMonp J. Morra, 
M-K-T’s chairman, whose recent 
death is felt in a wider area than the 
Southwest which he served. The 
railroad man started his business 
career as a messenger. After losing 
a job as a salesman, he turned his 
hand to soliciting an extension of 
Nickel Plate notes during the early 
days of the depression, and then ad- 
vanced to an executive post in Chesa- 
peake & Ohio before joining M-K-T. 
With the latter, the major policy was 
to make M-K-T a southwestern road 
in fact as well as name, and to make 
the Southwest conscious of that fact. 
His annual reports ranked consistent- 
ly among the leaders in FINANCIAL 
Wor p surveys and won the “Best of 
All Industry” Gold Oscar for 1946. 





















































] “Silent Sam” they called him, but it really was a joke. 

e Forglassescrumbled, ceilings cracked whenever Sammy 
spoke. His voice had great authority—it rang out loud 
and clear whenever he was smitten with a phrase or 
an idea. 





And Sam was at his best when he discussed affairs of 

e state. He roundly scorned some policies, and some, he 
vowed, were great. He took a satisfaction in the demo- 
cratic way; his speech was free, and so he had a lot 
of things to say. 









































He didn’t vote four years ago—his wife was ailing 

e then. Two years ago, it rained, and so he didn’t vote 
again. And though he likes to talk about the way his 
country’s run, he doesn’t use his loudest voice, when 
all is said and done. 











Once or twice he registered, but still he didn’t vote. 

4, And yet, when things go wrong, he screams. ““Those 
rascals get my goat!” Well, Sam, you win the booby 
prize, you win it in a walk! If you don’t vote, you 
haven’t really earned the right to squawk. 








VOTE 
HERE 























Pong Sarlrus 


Our vote’s a priceless heritage—it means we have a 
e choice in how we will be governed, Sam; your vote’s 
your loudest voice! So don’t be silent any more—speak 
up and have your say. For every single vote will count 
this next election day! 
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THE HERALD TRIBUNE SCORES 


THE LARGEST GAIN’ 
IN FINANCIAL ADVERTISING 


OF ANY NEW _ NEWSPAPER!. 














THERE’S A REASON for the gain. It’s because advertising in the 
Herald Tribune reaches the profit portion of the New York 
investment market .. . produces extra dividends in sales for 
advertisers among proven investment-minded readers. 


It’s financial advertising at its best . . . effective as it is economical. 


New York Leaders Are 


1 Herald Tribune 


Readers 
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ANNUAL REPORT AWARDS SECTION 
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WHAT | AMERICAN ENTERPRISE NEEDS MOST: in 











A Bridge Between Business Thinking and Public Understanding 


tt 

1 
The right kind of business literature, like the bridge you see in the . 
picture, brings people, ideas, and institutions together. We think we’ve . 
helped do that through the annual reports, special events literature, and F 
documentary printing we’ve produced for America’s leading corporations.* ‘ 
Our brochure, “All the World is Listening,” gives our ideas on business | 


communication. We'd be glad to send you a copy on request. 


anti a -_ > 


LIND BROTHERS ~« 121 Varick Street, New York 13 





Specialists in Printed Communication 
*Nine Financial World Winners in 1952 — 
four first-place “Oscars” 
DIAMOND MATCH, 
GENERAL DYNAMICS, 
NATIONAL SECURITIES & RESEARCH, 
SEABOARD AIR LINE RAILROAD. 
and five “Citations” 
AMERICAN VISCOSE, CARRIER, 
KENNECOTT COPPER. 
REYNOLDS METALS, LONE STAR CEMENT! 
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REPORT OF THE INDEPENDENT BOARD OF JUDGES 








Evolution In 
Annual Reporting 


By Weston Smith 


ith the completion of the Twelfth 

Annual Survey by Finan- 
cIaL WORLD, and the rating of 5,000 
annual reports for 1951, the oppor- 
tunity is presented for another review 
of the standards of excellence now 
required for a modernized share- 
holder report. An evolution has been 
going on, not in the basic concepts of 
the purposes of a good report, but in 
the ingredients necessary to fulfill the 
needs of the wide variety of readers 
of the yearly financial statements of 
industrial corporations and financial 
institutions, 

Following a careful screening by a 
staff of 20 leading security analysts, 
the Independent Board of Judges has 
made the final selections of the best 
reports in 100 industrial classifica- 
tions. The winners of the bronze 
“Oscars of Industry” have been 
designated (see pages 51 to 54). 
Several annual reports survived the 
last acid test and have earned silver 
trophies for leadership in broad in- 
dustrial categories, and one of these 
has achieved the gold “Oscar” for the 
best report of the year for all indus- 
try: the fiftieth anniversary report of 
Monsanto Chemical Company, St. 
Louis, Mo. (see page 48). 


The task of assaying 5,000 bro- 
chures, booklets and folders—each 
representing a shareholder or policy- 
holder report for 1951—may seem 
like a thankless job. But the expand- 
ing interest of corporate management 
in shareholder relations in recent 
years has made it almost mandatory 
to continue these surveys. 

Today, more people are reading an- 
nual reports, and many more have 
gained a better understanding and ap- 
preciation of our American enterprise 
system through seeing company re- 
ports in a school, college, or public 
library. The impact and influence of 
interesting and informative annual 
reports on an ever broadening audi- 
ence cannot be measured, but the time 
may come when the penetrating effect 
of this new form of educational media 
could be reflected at the polls in'a 
critical national election. 


Challenge to Management 


It is a challenge to the manage- 
ments of both small and large cor- 
porations to make available, their an- 
nual reports, not only to their share- 
holders and employes, but to as many 
of our citizens as they can reach 
through the mail, by annual report 


Jean Raeburn Studio 


Weston Smith, executive vice president of 
FINANCIAL WORLD, is the originator 
and director of the Annual Report Survey. 


advertising and in the communities 
where their plants or offices are lo- 
cated. 

A good report, well-written and at- 
tractively illustrated, will have a pop- 
ular appeal to practically all classes of 
readers, whether they live on the in- 
come from their investments, on 
salaries or on hourly wages. It has 
become management’s primary edi- 
torial forum, not to defend the profit 
system, but to prove by reporting 
their progress how our corporations 
are serving the best interests of all 
the people. 

It seems unnecessary to mention 
that no annual report should be pre- 
pared for the sole purpose of winning 
an “Oscar of Industry” trophy. The 
entire effort should be to produce 
the best report possible to provide a 
clear picture of the corporation’s af- 
fairs for all who are likely to see the 
year-end brochure. This means, of 
course, that the report must be suff- 
ciently appealing to interest the small 
investor or average employe on the 
one hand, and at the same time sat- 
isfy the statistical requirements of the 





GROUP 

Consumer Goods 
Financial Institutions 
Manufacturing 
Merchandising 
Public Utilities 
Transportation 
Canadian 

Latin American 





1951 
Crown Zellerbach 
Franklin National 
*Monsanto Chemical 
Allied Stores 
Panhandle Eastern 
{Chesapeake & Ohio 
Aluminium, Ltd. No A 
Brazilian Traction 


* Winner of a Gold Oscar of Industry Trophy. +Placed second—runner-up for Gold Oscar. 


Silver Oscar Winners for Annual Reports for Four Years 


1950 
Pfeiffer Brewing 
Girard Trust 
Celanese Corp. 
Knott Hotels 
Citizens Utilities 
*Erie Railroad 
ward 
No Award 


1949 
Pfeiffer Brewing 
Girard Trust 
*General Motors 
Champion Paper 
Virginia Elec. & Pwr. 
United Air Lines 
No Award 
No Award 


1948 
{Philip Morris 
Girard Trust 
*Standard Oil (N. J.) 
Brown & Bigelow 
Philadelphia Company 
Seaboard Air Line RR 
Shawinigan W. & Pwr. 
Monterey Iron 
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How to make 


midwest public opinion 


work for your company 


THE FACTS about your company’s achievements and 
goals—your policies and ideas—are of interest to those 
who have funds to invest in securities. 

These facts can be told to good advantage in your 
Annual Statement—or in messages based on it—in a 
medium reaching the people who exert powerful influ- 
ence on midwest public opinion and sales. 

Through the Chicago Tribune, the midwest’s leading 
business and financial newspaper, you place your 
Annual Report advertising before the largest, most 
important audience in the Chicago and midwest mar- 
ket—the audience which is the greatest force in mid- 
west public opinion. 

Corporations and financial institutions, year after 
year, recognize the vitality of the midwest market and 
the influence of the Chicago Tribune. They place in the 
Tribune far more of their advertising budgets than they 
place in all other Chicago newspapers combined. 

To assure that your corporate name, your product or 
service gets full benefit from the publication of your 
Annual Statement and other periodic reports, see to it 
that the announcements of your firm appear in the 
Chicago Tribune. There is no better way to build favor- 
able opinion and sales in the midwest’s largest and 
richest market for goods, services and securities. 

For additional information, consult your advertising 
counsel or nearest Chicago Tribune sales representative 
in Chicago, New York, Detroit, San Francisco or Los 
Angeles. 


Coming Monday, January 5. 1953 
Chicago Tribune 
Annual BUSINESS REVIEW 
and FORECAST Issue 


Here is an excellent place to review your progress in 
1952—and to set forth your °53 plans for the informa- 
tion of your customers, prospects and stockholders— 
in a setting of importance. Don’t miss this favorable 
opportunity for public relations or product adver- 
tising. 
Forms close Friday, December 26, 1952. 
Regular daily rates. 


Chicago Tribune 


THE WORLD'S GREATEST NEWSPAPER 


The Tribune gives to the market tables of the 
leading stock exchanges the largest circulation given 
them in America 

















security analyst or investment coun- 
selor on the other. 

Many managements are fulfilling 
these prerequisites by devoting the 
front section of their reports to the 
casual reader and the back part of the 
brochure to the statistical tabulations 
required by the security analyst. A 
few companies have attempted to 
solve this problem by providing dual 
reports: (1) an illustrative annual 
report plus a statistical supplement in 
a separate booklet, or (2) a purely 
financial report, plus a pictorial year- 
book. 

The idea behind the combination 
report is to encourage the recipient 
to retain one of the booklets and dis- 
card the other, according to prefer- 
ence. While there may be special 
circumstances to justify the produc- 
tion of dwal reports, most corpora- 
tions are well advised to present all 
of their information under one cover, 
and thus avoid the possibility of con- 
fusing the reader who may see only 
half the report. 





Strike A Balance 


The big majority of merit-winning 
reports this year have achieved a high 
degree of appeal to the small stock- 
holder and employe, or other casual 
reader, but many of these brochures 
have failed to meet even the nominal 
requirements of the more sophisti- 
cated investor, the security analyst, 
investment counselor, or financial 
writer. In other words, the public 
relations director, the advertising 
manager, the artist, the typographer 


_and the printer or the lithographer 


have been successful in producing an 
attractive and interesting report. But 
in some cases they have gone over- 
board in reaching for typographical 
effects and have splashed color and 
illustrations around without regard 
for good taste in book design. Per- 
haps some annual reports have been 
converted into advertising promotion 
catalogues. If they have, these also 
have lost the dignity that is essential 
to foster confidence in the corporation 
and its securities. 

An evolution is in the making as 
the chief financial officer, whether a 
vice president, treasurer or controller, 
is moving back into the picture and 
taking over the responsibility of back- 
ing up the glamour with the facts, in- 
terpretations and background statis- 
tics required to make a proper invest- 
ment appraisal of the company’s 
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Avoid/Overtime 


ON YOUR FINANCIAL PRINTING 


It will pay you to remember: 

All financial work 

printed between 8 a.m. Monday 
and 4 p.m. Saturday 

Day or Night 

at regular rates—no overtime. 
Please call us 

before you place that next order 


for Financial Printing 


The Lakeside Press 
R.R. DONNELLEY & SONS COMPANY 


Financial Printing Department 


350 East T'wenty-second Street, Chicago 16 


Telephone CA lumet 5-2121 - Teletype CG 1748 








OMETHING 
1 WONDERFUL 
HAPPENS 


when you change to PHILIP MORRIS! 





YOU'LL FEEL BETTER BECAUSE, in case 
after case, coughs due to smoking disappear 
... parched throat clears up... that stale 
“smoked-out” feeling vanishes. 


YOU'LL FEEL BETTER BECAUSE, once 
again, you'll really taste your cigarette—the 
good, clean taste of fine, mild tobacco. Your 
food will taste better, too! And you'll know 
you’ve made a wise change .. . for your own 








YOU'LL FEEL BETTER BECAUSE you'll 
be smoking the one cigarette with a déffer- 
ence in manufacture . . . an important differ- 
ence that avoids the main cause of cigarette 


YOU'LL FEEL BETTER BECAUSE, day after 
day, you'll be smoking the cigarette recom- 
mended by eminent nose and throat specialists 
to patients who smoke . . . the ONE cigarette 
proved definitely milder than any other 
leading brand.* 













* For complete proof, published in leading 
medical journals, write to Philip Morris, 
100 Park Avenue, New York 17, N. Y. 





Ues! You'll L_feok hotter 


when you change to PHILIP MORRIS! 


PHILIP MORRIS 
















stocks and bonds. The financial ex. 
ecutive should know what informa. 
tion the investment experts require 
and how the statistics should be pre. 
sented and interpreted. He also mus 
be able to decide between the nop. 
essential figures, that may be ex. 
cluded, and the vital data required 
by the security analyst to compute 
various ratios and the indices show. 
ing the efficiency of corporate man- 
agement. 

The security analysts have recently 
come to the fore as the representatives 
of the investing public in determining 
the relative attractiveness of stocks 
and bonds, and these experts prob- 
ably are best qualified to know what a 
stockholder has a right to expect in 
an annual report. A year ago Finan- 
CIAL WorRLD sought the cooperation 
of the National Federation of Finan- 
cial Analyst Societies, Inc., in an 
effort to further improve the screen- 
ing of reports and the final judging 
for “Best of Industry” awards. Un- 
der the guidance of Dr. Pierre R. 
Bretey, editor of The Analysts Jour- 
nal and president of the Society at 
that time, a staff was selected from 
the membership of the New York So- 
ciety of Security Analysts (see page 
33 for individual names). 





Assure Proper Screening 


The corps of security analysts, in 
serving the primary interest of the 
shareholders, will continue to provide 
the safeguards that should prevent 
any annual report from winning a 
bronze “Oscar of Industry” when it 
(1) provides misleading information, 
or distorts or exaggerates the facts, 
or (2) omits information or statistics 
regarded as essential to a proper ap- 
praisal of the company’s securities. 

As each security analyst on the 
screening staff is an industry special- 
ist, he is in close touch throughout 
the year with the officials of leading 
companies in the field, and usually 
will be able to detect when any given 
report has failed to suppiy the facts. 
While the security analysts are like 
statisticians at heart, they do prefer 
professional design and typography 
over amateurish or antiquated lay- 
outs. They like photographs that are 
appropriate and charts and maps that 
are clear. They appreciate a presi- 
dent’s letter and a narrative section 
that are easy to read and understand. 
Pages of “highlights,” providing sta- 
tistics for at least two years are re- 

























Freedom 
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. from worry 
a 

n 

i 

n 

- Ler us relieve you of much of the headache and worry 
' that are bound to be yours during the trying period that 
q you go through each year in producing your annual report. 


We have the organization, know-how, and facilities for the 
production of effective and attractive annual reports, having 
produced 46 over this past year, and never failing to meet 


. a mailing date. 


Of the 46 annual reports which came from the presses of 





the Geffen, Dunn— William E. Rudge organization, and 
judged in this year’s competition, 45 received highest merit 


awards, merit awards, or honorable mention. 


We can be of real help to you in any one or all phases of the 


production of your next annual report—copy, art, typog- 


or aS sf COD (RD cw 


raphy, and the finest of printing. 


A letter or telephone call will bring one of our principals 
| for a consultation, with examples of our craftsmanship, at 


no obligation to you. 


GEFFEN, DUNN & COMPANY #* WILLIAM E. RUDGE’S SONS 


130 Cedar Street, New York 6, N. Y. 
BArclay 7-7300 














GETTING TO 
KNOW YOU— 


Getting to know the in- 
vesting public— and get- 
ting them to know you — 
is a year-round job worth 
doing well. 


The variation in the per- 
formance of this job ex- 
plains why some com- 
panies are well known and 
others are enigmas to in- 
vestors, analysts, and 
financial advisers. 


You and the American 
investor can get to know 
one another, but you must 
take the initiative. You can 
do it easily, economically 
and effectively with the 
help of a skilled financial 
public relations counsel. 


The Gartley Organization 
—a pioneer and a leader 
in Financial Public Rela- 
tions—has the experience 
and know-how to formu- 
late a sound program 
which can help progres- 
sive management achieve 
its aims. 


We will be happy to dis- 
cuss such a program with 
the chief executive officer 
of an interested company. 









artley & 


Financial F 
Public Associates, inc. 


68 William St., New York 5 
Whitehall 3-6770 














garded as helpful, and tabulations of 
comparative financial statements for 
at least ten years are favored. 

There is no objection on the part 
of security analysts to pictorial 
graphics, or line and bar charts, if 
these diagrams are kept simple and 
do not attempt to compare unrelated 
data. But a majority of analysts in- 
sist that the figures presented in 
charts in the narrative section also be 
tabulated in full in the statistical sec- 
tion in the back of the report. These 
experts are grateful that pie charts 
are being sliced. up in smaller pieces, 
but they also want adequate break- 
downs in sales and expenses to appear 
in the comparative income account. 

In the final judging by industries, 
when all annual reports are con- 
sidered as of approximately equal 
merit on the basis of design, illustra- 
tion, typography, presswork and 
paper, the handling of editorial and 
financial statements becomes para- 
mount. When two or three surviving 
reports in one classification are found 
to have almost equal merit in the 
writing of the president’s letter and 
the narrative section, then the selec- 
tion of the best report often is deter- 
mined by the interpretation of statis- 
tics. For example, a report provid- 
ing columns of percentage changes 
with the “highlights” page and finan- 
cial statements, or giving ratios (op- 
erating ratio, working capital ratio, 
etc.), is rated as a better report than 
one that does not—all other points of 
excellence being equal. 


How to Win an Oscar 


To win a bronze “Oscar of Indus- 
try” for the best report in any indus- 
try it is necessary for the brochure to 
be what the security analysts and the 
Independent Board of Judges regard 
as the best in a “well-rounded” pre- 
sentation, based on five points of ex- 
cellence : 


I. The most attractive piece of printed 
matter, superior in design, typog- 
raphy, presswork and paper. 

Il. The finest illustrated brochure, pro- 
viding only appropriate photographs 
and understandable charts. 

The most complete presentation of 

comparative financial statements, 

complimented with ratios and other 
aids. 

The best written president’s letter 

and narrative section. 

V. The fullest interpretation of facts 
and figures, without misrepresenta- 
tions or exaggerations. 


III. 


IV. 





THE HALF CENTURY TREND IN 
NUMBER OF 
MODERNIZED ANNUAL REPORTS 
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1940 BEGINNING OF 
FINANCIAL WORLD 
ANNUAL REPORT SURVEYS 
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It is admitted that it is much easier 
to win a bronze “Oscar” in some of 
the minor industrial classifications 
where competition among reports is 
seldom keen. But among the major 
industries (Chemical, Electronics, 
Petroleum, Steel, etc.) the rivalry is 
more intense. In either case it will 
become more difficult in the years 
ahead to achieve a “Best of Industry’ 
award. This is why corporations 
should concentrate first on making 
their reports serve the best interests 
of their shareholders, employes and 
others—reward from the building of 
confidence in the American industrial 
system among our citizens is far more 
important than the award of any 
kind of trophy or citation. 


New Era Ahead 


With the security analysts now tak- 
ing a major part in the screening of 
annual reports, it is hoped that the 
FINANCIAL WorLp Survey will have 
as much effect in increasing the qual- 
ity of the content and statistics as it 
has had in improving the appearance 
and readability of reports. The evo- 
lution in annual reporting-has started 
and it should bring to an end the 
“mink-coat-over-a-bathing-suit” era. 
Excellence of design, illustration, 
presswork and paper have become es- 
sential to a modernized annual report, 
but these factors of perfection never 
should have been permitted to become 
a “cover-up” for a lack of compara- 
tive financial data, adequate break- 
downs and other essential informa- 
tion. THE END } 
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When 


Annual 
Reports or any form of advertising- 


your printing—for 
calls for full color, “Printing by 
Stern” can be depended upon fo 
brilliance and precision. This page is 
reproduced through the courtesy 
Standard Oil Company (New Jersey 
from the back cover of their outstan¢- 
ing house-publication “The Lamp”. 
Because so many forms of industrial 
and institutional advertising are now 
demanding color printing for greate' 
realism and impact, STERN is able 
to demonstrate incomparable exper 
ness in color reproduction by both 
lithography and letterpress. All colo 
work is done within our plant where 
modern equipment and scientific cor 
trol assure fidelity and uniformity. 


Illustration by John Gaydes 





Look for these qualifications when you choose a printing firm for your forthcoming 


Report—they are the fundamental requirements to insure top-notch results: 


eS Insist upon actual and successful experience ; proof of ability 
to work directly with you or with your Agency. 


= Printer should have a reputation for speed plus accuracy; 
for meeting “deadlines” ; for quick-trigger service in mak- 
ing changes; for proofreading financial data perfectly. 


Should be cost-conscious without stinting on quality; sug- 
gesting changes and additions without losing sight of budget 
limitations. 


your printer will be in a position to recommend impartially 


either or both in accordance with nature of your job. 


aie With both lithographic and letterpress processes to offer, 


Finally, you should have the assurance of a beautifully fin- 
ished production in keeping with the importance of a well- 
planned project. 


The impressive list of industrial and financial organizations who entrust their 
Annual Report printing (and much of their institutional and advertising 
printing) to us, is the best evidence of the manner in which “Printing by 


Stern” has unfailingly met their needs, often surpassing their expectations. 





exclusive in 


In addition to conventional lithographic and letterpress printing, we are 
the sole source for graphic reproduction by the exclusive OPTAK process. 
This method has been acknowledged as providing the most faithful 
duplication of original art or photographs; it is unexcelled for clean, 
sharp reproduction of charts, graphs and type. The sculptured head of 
Benj. Franklin (courtesy of Curtis Publishing Co.) is an OPTAK rendering. 

On the basis of our experience and facilities, including a staff of well- 
trained sales representatives, we will welcome your inquiry. 








1951 Reports Selected by Board of Judges as the Best of All Industry for 


Gold, Silver and Runner-Up Awards 


(Order of Final Ratings for the Gold Oscar—See Page 48) 


Best of All Best of All Best of All 4 Best of All 5 Best of All 6 Best of Ali 
l Manufacturing Transportation Public Utilities Financial Consumer Goods Merchandising 
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Monsanto Chesapeake & Panhandle Eastern Franklin National Crown Zellerbach Allied Stores 
Chemical Ohio Railroad Pipe Line Bank Corporation Corporation 








JUDGED SECOND BEST 

















U. S. Rubber Dayton Pr. & Lt. National Securities Philip Morris, Ltd. Pitney-Bowes 








JUDGED THIRD BEST 
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General Motors Great Northern Illinois Bell Girard Corn Eastman Kodak Knott Hotels 
Corporation Railway Telephone Exchange Bank Company Corporation 





Best Cover Designs of All 1951 Annual Reports—Selected by Hollis Holland 


| Four-Color Three-Color Four-Color Three-Color Two-Color Three-Color 
Original 2 Photographic 3 Photographic 4 Original 3 Photographic 6 Original 














Philip Morris, Ltd. Gerber Products Eastman Kodak Sharp & Dohme Durion Company Canadian Bronze 
Originator: Photographer: Photograph: Artist: Photographer: - Art: 
Henry B. Dalby D’Arcy Advertising By Eastman Kodak James C. Reid Paul Samuelson Gazette Printing Co. 
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This is your 
private wire to America’s 


most influential public 


Your annual report advertising has one primary aim...to explain 
directly to varied segments of the public exactly what your company has 
accomplished in the past year. 


In The New York Times, you talk directly to every group you want to influence 
with your annual report advertising. 


Your annual report advertising in The New York Times informs 
shareholders of your financial gains. It shows potential shareholders the 
advantages of investing their capital in your company. 


To the people with whom you do business, your annual report advertising in 
The Times reveals the extent and stature of your business operations. 


By publishing your annual report in The Times, you bring your story-to the 
opinion molders in the community —or communities —in which your 
business is located. The New York Times is read in more than 11,000 
communities, in every state. 


And, as an integral part of your advertising program; your annual 
report advertising in The New York Times helps promote your products 
or services to all these groups. 


We would like to tell you more about The New York Times recognized ability 
to put your annual report advertising to work, to build prestige and 
acceptance for your company among America’s most influential audience...the 
readers of The New York Times. Get the complete New York Times story. 


She New York Cimes 


“ALL THE NEWS THAT’S FIT TO PRINT” 


For 45 years first in the world in financial advertising 
Circulation over 500,000 weekdays, 1,100,000 Sundays 


New York—229 West 43rd Street » Boston—140 Federal Street 
Chicago—333 N. Michigan Ave. «+ Detroit—Sawyer-Ferguson-Walker Co., Guardian Building 
Los Angeles— Sawyer-Ferguson-Walker Co., 612 South Flower Street 
San Francisco— Sawyer-Ferguson-Walker Co., Russ Building 
























. to you to know you can 


call, at any time, upon our wide 
experience in the preparation 
of prize-winning annual reports 
and aid in all phases of build- 


ing corporation reports. 


The awards won by those we 


have produced in the past are 
proof of our qualifications. Our 
entire staff is continuously alert 
to your needs and wishes dur- 


ing the entire time a report is 


in our plant. 
Give us an opportunity to 
show you how we can help in 


all of your financial printing. 


2 ONG 


f 2 Since Since 104» 


JEP FRIES 


BANKNOTE 
COMPANY 


110 GREENWICH ST, NEW YORK 6 
WHITEHALL 4-9228 


117 WINSTON ST., LOS 
TRINITY 9511 
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Final Winners and Runners-Up for 
Silver and Gold “Oscar-of-Industry” Trophies 


Announced at the Financial World Annual Awards Banquet in 
The Grand Ballroom, Hotel Statler, New York, October 28, 1952 





BEST 1951 ANNUAL REPORTS IN BROAD INDUSTRY CLASSES 
I. Manufacturing Ill. Public Utilities 


Ist Ist 
*tMonsanto Chemical Co. *§Chesapeake & Ohio R.R. 


ll. Transportation 


ist 
*§Panhandle Eastern Pipe Lins 


2nd 2nd 2nd 
United States Rubber Co. The Greyhound Corporation Dayton Power and Light Co. 
3rd 3rd 3rd 


Illinois Bell Telephone Co 
Vi. Merchandising & 


General Motors Corporation Great Northern Railway 


IV. Financial Institutions _ V. Consumer Goods Services 

Ist Ist Ist 

*The Franklin National Bank | *Crown Zellerbach Corp. *Allied Stores Corporation 
2nd 2nd 2nd 

Nat'l Securities & Research Philip Morris & Co., Ltd. Pitney-Bowes, Inc. 

3rd } 3rd 3rd 


Girard Trust Corn Exchange Eastman Kodak Company Knott Hotels Corporation 


BEST 1951 ANNUAL REPORTS OF ALL CANADA 
ist 2nd 3rd 


*Aluminium Limited Canadian Nat'l Railways British Columbia Power Corp. 








BEST 1952 STOCKHOLDER ANNUAL MEETING REPORTS 
ist 2nd 3rd 
*General Electric Co. N. Y. Central Railroad Lockheed Aircraft Corp. 
BEST ADVERTISEMENTS OF 1951 ANNUAL REPORTS 


|. Chemical Products ll. Auto Equipment Ill. Financial Institutions 


Ist Ist Ist 
*tAllied Chemical & Dye tFruehauf Trailer Co. ¢Chase Nat'l Bank of N. Y. 
2nd 2nd 2nd 
American-Marietta Co. Thomas A. Edison Inc. Metropolitan Life Ins. Co. 


3rd 3rd 3rd 
Union Carbide & Carbon Standard-Thomson Corp. Beneficial Loan Corporation 


IV. Oil & Natural Gas V. Steel & lron VI. Public Utilities (Elec) 


Ist Ist Ist 

¢Standard Oil Co. (Ohio) tNational Steel Corp. tLouisiana Power & Light Co. 
2nd 2nd 2nd 

Columbia Gas System Armco Steel Corp. Southern Calif. Edison Co. 


3rd 3rd 3rd 
Sinclair Oil Corporation Copperweld Steel Co. Pacific Gas & Electric Co. 


1X. Miscellaneous 


Vil. Consumer Goods Vill. Transportation Manufacturing 
Ist ist ist 
tGeneral Shoe Corp. {Delta Air Lines ¢The Thew Shovel Company 


2nd 2nd 2nd 
Safeway Stores Inc. Chi. & Southern Air Lines Weyerhaeuser Timber Co. 


3rd 3rd 3rd 
Drewrys Limited U.S.A. Seaboard Air Line R.R. Co. Pitney-Bowes, Inc. 





*Winner of Silver “Oscar-of-Industry” Trophy. tWinner of Golden Trophy for Best Annual 
Report of All Industry. tWinner of Bronze “Oscar-of-Industry” Trophy. §Runner-up for Gold Oscat 
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LINCOLN 


130 CEDAR STREET 
732 SHERMAN STREET 





THIS YEAR... 


In the Financial World Survey of 

Annual Reports two out of the total of six 
Best of All Industry Silver Oscar awards 
were won by Lincoln-printed annual reports. 
In addition, 


FOR THE 


Fourth 


SUCCESSIVE 
YEAR... 


Lincoln-printed annual reports have won more 
Bronze Oscar-of-Industry awards than the 
product of any other printer. The judges 

have listed for our clients 

5 first place, 4 second place and 2 third place 
awards. This conspicuously successful record 
indicates the same devotion to high ideals 
that keeps the Lincoln name at the forefront 
in all branches of corporate printing. 


4 specialists in corporate printing 


NEW YORK 6, N. Y. + WORTH 4-3760 
CHICAGO 5, ILL. - WABASH 2-4001 


Printers of annual and periodic stockholder re- 
ports, all types of public relations literature, proxy 
solicitation material, registration statements, pro- 
spectuses, indentures, merger agreements and 
other documents relating to corporate finance. 









“WHITE SPACE” 


White space is what an advertiser 
buys from a publication. 


From an advertising agency he buys the 
ability to use that space effectively 

. - an understanding of how people 
react, and why. 


Based on that understanding, art and 

copy sell . . . whether you’re selling 
municipals or mutual funds, common stocks 
or commodities, shoes or ships or sealing wax. 


Without it, art and copy are just words 
and pictures. 


To our clients, and to interested prospects, 
AF-GL offers 80 years of experience in 
accumulating and applying that understanding. 


ALBERT FRANK-GUENTHER LAW, INC. 
- Advertising * 131 Cedar Street, New York 6, N. Y. 


PHILADELPHIA ¢ BOSTON * WASHINGTON * CHICAGO ¢ SAN, FRANCISCO 
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Financial World Annual Report Survey—Final Ratings for “Best of Industry’? Awards 





Twelfth Annual Report Survey— 
Based on 1951 Annual Shareholder Reports 


. ‘ “Oscar of Industry” 
Industry Classification: 


Air-Cond.-Refrigeration ..The Trane Company 

La Crosse, Wisc. 
.-Solar Aircraft Company 
, : San Diego 12, Calif. 
Airlines (Domestic)....... «United Air Lines, Inc. 


F Chicago 38, Ill. 
Airlines (International) . - - Pitipgine Air Lines, Inc. 


Aircraft Manufacturing. . 


Manila, 
Aluminum Products....... Aluminium — 
Montreal, Canada 
Auto Equipment .......... Thompson Products, Inc. 
f Cleveland 17, Ohio 
Automobile ............... General Motors Corporation 
New York 19, N. Y. 
Auto Supply Stores ....... Western Auto Supply Co. 
" Kansas City 8, Missouri 
DUD 6 cccesasevanivsinsid Omar, Incorporated 
; Omaha, Nebraska 
Banks—National ......... Franklin National Bank 
i Franklin Square, N. Y. 
Banks—Savings .......... -Schenectad Savings Bank 
Schenectady 1, N. 


Banks—Trust Companies..Girard Tr. Corn a 
Philadelphia, Pa. 

Battery (Dry & Storage)..Thomas A. Edison, Inc. 
West Orange, N. J. 


HOUT inxs coedisividcwces Anheuser-Busch, Inc. 
p F St. Louis, Mo. 
Building Equipment....... Amer. Radiator & Stand. San. 


pe: 4 Pittsburgh, Pa. 
Building Materials ....... «Weyerhaeuser , Timber Co. 
Tacoma 1, Wash. 
Bus & Motor Truck Lines. Greyhound Corporation 
Chicago 4, Ill. 
Bus, Truck & Tractor Mfg.Caterpillar Tractor Co. 
Peoria 8, ‘ 
-eLiquid Carbonic Corp. 
Chicago 23, Il. 


Carbonated Beverages... 


GH: niko snacks Weds -Marquette Cement Mfg. Co. 
Chicago 6, Iil. 

COND va swakicavive webs cs Monsanto Chemical Co. 
St. Louis 4, Mo 

Clothing Chains .......... Aldens, Inc. 


Chicago 7, Ill. 
Clothing Manufacture..... Cluett, Peabody, & Co., Inc. 


New York 

Coal and Coke............ Peabody Coal Company 
Chicago 4, 

Communications .......... Illinois Bell, Telephone Co. 
Chicago 6, Ill. 

Came acdsee vvnsx -Kelling Nut Co. 
Chicago 18, Til. 

Construction Service...... Morrison-Knudsen Co., Inc. 
Boise, Idaho 

Containers—Fibre ........ Container Corp. of America 
Chicago 2, Iil. 

Copper & Brass........... Bridgeport Brass Company 
Bridgeport, Con 

Dairy Products ........... National Dairy Products 
New York 17, 

Department Stores........ Allied Stores a oration 

7 New York 16, N. Y. 
Distilled Spirits .......... Brown-Forman Distillers 
_ Louisville 10, Ky 

Drug Store Products...... Sharp & Dohme, Inc. 
Philadelphia 1, Pa. 

Drug Store Chains....... .Rexall Drug Company 
Los Angeles 48, Calif. 

Electrical Equipment...... General Electric Company 
. New York 22, N. Y. 

Electronics—Radio ....... P. R. Mallory & Co., Inc. 
Indianapolis 6, Ind ‘ 

Farm Equipment.......... International Harvester Co. 
Chicago 1:20. 

Finance Companies....... Associates Investment Co. 


South Bend 24, Ind. 
Ventures, Limited 
Toronto 1, Canada 


Food Containers.......... Continental Can Co., Inc. 
New York 17, N. Y. 


Financial Organizations... 





“Runner-Up” 
2ND BEST 

Carrier Corporation 
Syracuse 1, New York 

United Aircraft Corp. 
East Hartford 8, Conn. 

Capital Airlines, Inc. 
Washington 1, D.C 

Eastern Air a. ne. 
New York 20, N. 

Reynolds Metals nen 
Richmond 19, Virginia 

Borg-Warner Corporation 
Chicago 4, Iil. 

Nash- Kelvinator 
Detroit 32, Mich. 

Gamble-Skogmo, Inc. 
Minneapolis 3, Minn. 

National Biscuit Co. 
New York 14, N. Y. 

Citizens & South’n & Nat'l 
Savannah, Georgia 

Manhattan Savings Bank 
New York 3, N. Y. 

Amer. Security & Trust 
Washington, D. C. 

Electric Auto-Lite Co. 
Toledo, Ohio 

Pfeiffer Brewing Co. 
Detroit 7, Mich. 

Robertshaw-Fulton Controls 
Greensburg, Pa. 

National A ee Co. 
Buffalo 

Prem non Tremeport 
New York 1 

Fruehauf Trailer ‘Co. 
Detroit 32, Mich. 

Canada Dry Ginger Ale 
New York 17, N. Y. 

Permanente Cement Co. 
Oakland 12, Calif. 

Rayonier Incorporated 
New York 17, Noy 

Lerner Stores Corp. 
New York 10, - 

Utica Knitting Company 
Utica 4, N. Y. 

Pittsburgh Cons. Coal 
Pittsburgh 19, Pa. 

Bell Tel. Co. of Canada 
Montreal, Canada 

Automatic Canteen Co. 
Chicago 54, 

Merritt- Chapman, & Scott 
New York 4, N 

National ‘ansaions Corp. 
New York 18, N. Y. 

Cleveland Graphite Bronze 
Cleveland 10, Ohio 

Beatrice Foods Co. 
Chicago, Ill 

The Hecht Company 
Baltimore 1, Md. 


Hiram Walker- G. & W. Ltd. 


Walkerville, Canada 
Abbott Laboratories 
North Chicago, Lil. 
Gray Drug Stores, Inc. 
Cleveland 14, Ohio 
Westinghouse Electric 
Pittsburgh, Pa, 
Sylvania Elec. Products 
New York 19, N. Y. 
Massey-Harris Co., Ltd. 
Toronto, Canada 
Commercial Credit Co. 
Baltimore 2, Md. 
Alleghany Corporation 
Cleveland 13, Ohio 
Owens- Illinois Glass Co. 
Toledo 1, Ohio 


(Continued on page 52) 


OCTOBER 29, 1952 


“Oscar of Industry" Trophy Winners 
Selected by Independent Board of Judges 


3RD BEST 


York Corporation 
York, Pennsylvania 
Republic Aviation Corp. 
Farmingdale, New York 
Chi. & South’n Air Lines 
Memphis 2, Tenn. 
American Airlines, Inc. 
New York 17, N. Y. . 
Aluminum Co. of America 
Pittsburgh 19, Pa. 
Federal-Mogul Corp. 
Detroit 13, Mich. f 
Studebaker Corporation 
South Bend 1, Indiana 
Ducommun Metals & Supply 
Los Angeles 54, Calif. 
Continental Baking, Co. 
New York 20, 

City Nat'l Bank & Tr. Co. 
ansas City 10, Mo. ; 
Montreal City & District 

Montreal 1, Canada 
Bankers Tr. Co.—N. Y. 
New York, N. Y. : 
Gould-Nat’l Batteries 
St. Paul 1, Minn. 
Goebel Brewing Company 
Detroit 7, Mich. 
Minn. -Honeywell Regulator 
Minneapolis 8, Minn. 
The Flintkote Company 
New York 20, N. 
Interstate Motor ” Freight 
Grand Rapids, Mich. 
The White Motor Co. 
Cleveland 1, Ohio 
Pepsi-Cola Company 
New York 19, N. Y. 
Lone Star Cement Corp. 
New York 17, N. Y. 
Dow Chemical Company 
Midland, Mich. 
Kennedy’s, Inc. 
Boston 10, Mass. 
Julius Kayser & Co. 
New York 18, N. Y. 
Truax-Traer Coal Co. 
Chicago 4, Iil. 
Western Union Telegraph 
New York 13, 
D. L. Clark Pie 
Pittsburgh 12. Fé. 
Foundation Co. of Canada 
Montreal, Canada 
Robert Gair Co., inc. 
New York 17, N. 
Rome Cable arnnatiin 
Rome, New York 
The Borden a ad 
New York 17, 
Federated De wt Stores 
Cincinnati 2, Ohio 
Schenley Industries 
New York 1, N 
Bristol-Myers Company 
New York 20, N. Y. 
Walgreen Co. 
Chicago 30, Iil. 
Square D Company 
etroit 11, Mich. 
Hallicrafters Co. 
Chicago 24, Til. ; 
The Oliver Corporation 
Chicago 6, Ill. 

General Finance Corp. 
Chicago 1, Iil. : 
Northwest Bancorporation 

Minneapolis 2, Minn. 
American Can Company 
New York 17, N. Y. 





(Continued from page 51) 


“Oscar of Industry” 
Industry Classification : WINNER 

Foods (Packaged) ........ California Packin ng Corp. 
San Francisco 19, Calif. 

DG ccusneenbudanminael .Portland Gas & Coke Co. 
Portland 4, Oregon 

NO si ciacivswicdveckneile Owens-Corning Fiberglas 
Toledo 1, Ohio 

Graphic Arts............ ..Brown and Bigelow 


St. Paul 4, Minn. 
.. Safeway Stores, Inc. 
Oakland 1, Calif. 
ee .ssss.Knott Hotels Corporation 
New York, N. 
Household Appliance... . 


.. Utility re Corp. 
Household Equipment . 


Grocery Store Chains.. 


Los Angeles, Calif. 
..-Hamilton Manufacturing Co. 
Two Rivers, Wisc. 


..Burton-Dixie Corporation 


Household F euiiogs. 
Chicago, Ill. 


Household Services....... Eastern Gas & Fuel Assoc. 
Boston 16, Mas. 

Insurance (Health)....... .Associated Hos ospital Service 
New York 16 

Insurance (Property) ..... Insurance Co. of North Amer. 
Philadelphia 3, Pa. 

Life Imsurance............ New England Mutual Life Ins. 
Boston 17, Mas. 

Machine Tools............ Ex-Cell-O Cars oration 
Detroit 32, Mich. 

Machinery ........ .eeeeeesFOod Machinery & Chemical 
San Jose 6, Calip. 


Material Handling Equip. . Black, Sivalls & Bryson 


Kansas City, Mo. 


Meat Packing............ . Swift and Company 
Chicago 9, Iil. 

Metal Products........... .Torrington Manufacturing Co. 
Torrington, Conn. 

PN: Ves chndiciinndsce ..A. E. Staley ets. Co. 
Decatur 60, 

PN i twitvncvutiwenss ... American Metal be Ltd. 
New York 6, N. 

Motion Pictures........... Walt Disney i 
Burbank, California 

Mutual Funds............. Nat’] Securities & Research 
New York, N. 


Office Equipment.... ..Pitney-Bowes, ik 


Stamford, Conn. 


Oil Well Equipment..... .»Dresser Industries, Inc. 
Dallas 1, Texas 

Paint & Coatings......... - National Lead Company 
New York 6, 

Paper Products........... Diamond Match yoompany 
New York 17, N. 

PN: cde vcdsiun tna Standard Oil Co. (N. J.) 
New York 20, N. 

Photo Equipment......... Eastman Kodak aiines 
Rochester 4, N. Y. 

Pipe Lines............ . Panhandle Eastern Pipe Line 
New York 5, 7; 

Plastics, etc............... Minn. Mining. & Mfg. Co. 
St. Paul 6, Minn. 

Plywood .................sGeorgia-Pacific Plywood Co 

4 ; Augusta, Georgia 
Printing Equipment....... Harris-Seybold Company 


Cleveland 5, Ohio 


PUBLIC UTILITIES: 


Canadian ............... British Columbia Power Corp. 
Vancouver, B. C. 

Latin American........ . Brazilian Traction, Lt. & Pr. 

; Toronto 1, Canada 

OR Fe .Philadelphia Electric Co. 
Philadelphia 5, Pa. 

Midwestern ........... .Dayton Power & Light Co. 
Dayton 1, Ohio 

Southern .............. . Virginia Electric & Power Co. 


Richmond 9, Virginia 


Southwestern ......... .oan Diego Gas & Electric Co. 


San Diego 12, Calif. 
Western ............. ..Pacific Gas & Electric Co. 


San Francisco 6, Calif. 


ee McCall Corporation 
New York 17, N 
Pulp & Paper........... ..Crown Zellecbach ‘Corp. 
San Francisco 19, Calif. 
Rail Equipment ......... .e-Pettibone Mulliken Corp. 


Chicago 51, Ill. 


‘*Runner-Up’”’ 
2ND BEST 


General Foods Corp. 
New York 17, N. Y. 

Consolidated Natural Gas 
New York 20, N. 

Pittsburgh Plate Glass 
Pittsburgh, Pa. 

Kingsport Press, Inc. 
Kingsport, Tenn, 

Food Fair Stores, Inc. 
Philadelphia 34, Pa. 

Hilton Hotels Corp. 
Chicago 5, Iil. 

The Hoover Company 
North Canton, Ohio 

Mullins Mfg. Corp. 
Salem, Ohio 

Heywood-Wakefield Co. 
Gardner, Mass. 

Consolidated Laundries 
New York 17, N. 

United Medical Service 
New York 16, N. 

Fireman’s Fund a Co. 
San Francisco 20, C alif. 

Conn. General Life Ins. 
Hartford 15, Conn, 


Monarch Machine Tool Co. 


Sidney, Ohio 

Byron Jackson Co. 
Los Angeles 54, Calif. 

National Tank Company 
Tulsa 1, Okla. 

Armour and Company 
Chicago, Iil. 

Kennametal, Inc. 
Latrobe, Pa. 

General Mills, Inc. 
Minneapolis, Minn. 

Kennecott py Corp. 
New York 17 

20th Century-Fox ] Film 
New York 19, N. 

Investors Mutual, te 
Minneapolis 2, Minn. 

Remington Rand, Inc. 
New York 10, Y. 

Halliburton Oil Well 
Duncan, Okla. 

Devoe & Raynolds Co. 
New York 17, N. Y. 

Dobeckmun Company 
Cleveland 13, Ohio 

Continental Oil Co. 
Houston 2, Texas 

General Aniline & yim 
New York 17, N. 

Tenn. Gas PS 
Houston 1, Texas ; 

Nat’l Vulcanized Fibre 
Wilmington 99, Del 

MacMillan & Bloedel, Ltd. 
Vancouver, Canada 

Daystrom, 2 ee 
Elizabeth 3 


Shawinigan Water & Power 
Montreal, Canada 

Mexican Light & Power Co. 
Toronto 1, Canada 

Cons. Edison Co. of N. Y. 
New York 3, N. 

Consumers aaltok Co. 
Jackson, Mich. 

Tampa Electric Co. 
Tampa 2, Florida 

Arizona Public Service Co. 
Phoenix, Arizona 

Portland General Electric 
Portland 5, Oregon 


Simplicity Pattern Co. 
New York 16, N. 

Champion Paper & Fibre 
Hamilton, Ohio 

American Brake Shoe Co. 

' New York 17, N. 


(Concluded on page 54) 
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Financial World Annual Report Survey—Final Ratings for “Best of Industry” Awards 


3RD BEST 


Hunt Foods, Inc. 
Fullerton, Calif. — 

National Fuel Gas Co. 
New York 20, N. Y. 

Anchor Hocking Glass 
Lancaster, 

Foster and Keiser Co. 
San Francisco 19, Calsf. 

First Nat’l Stores, Inc. 
Somerville, Mass. 

Hotels Statler Co., Inc. 
New York 1, N. 

Arvin Industries, ‘Inc. 
Columbus, Ind 

The Maytag Company 
Newton, Iowa 

The Mengel Company 
Louisville 6, Kentucky 

Cit Products Corp. 

hicago 3, Ill 

Health Insurance Plan 
New York 3, N. Y. 

Kansas City Fire & Marine 
Kansas City 6, Mo. 

N. Y. Life Ins. Co. 
New York 10, N. Y. 

Cincinnati Milling Machine 
Cincinnati, Ohio 

Lakey y Foundry Corp. 
Muskegon, M: 

The Thew Shovel Company 
Lorain, Ohio 

Cudahy Packing Company 
Omaha, Nebraska 

Fansteel Metallurgical Co. 
North Chicago, Ill 

Pillsbury Mills, Inc. 
Minneapolis 2, Minn. 

Cerro de Pasco Corp. 
New York 5, N. 

United Paramount Theatres 
New York 18, N. Y. 

Group ee Bi Inc. 
New York, N. Y. 

General Fireproofing Co. 
Youngstown 1, Ohio 

Midwest Piping & Supply 
St. Louis 4, Mo. 

Ferro Corporation 
Cleveland 5, Ohio 

Union Bag ‘& Paper Corp. 
New York 7 

Atlantic Refining Co. 
Philadelphia 1, Pa. 

Bell & Howell Co. 
Chicago 45, Ill. Pane 

Texas Eastern Transmission 
Shreveport 94, La. 

American Phenolic Corp. 
Chicago 50, IU. 

U.S. Plywood ¢ Cor orp. 
New York 18, 

Mergenthaler ‘Linotype Co. 
Brooklyn 5, N. Y. 


Nova Scotia Light & Power Co. 
Halifax, N. S. 

Amer. & & Foreign | Power Co. 
New York 6, N. 

Rochester Gas & Elec. Corp. 
Rochester 4, N. 


Union Electric Co. of Missour! 


St. Louis 1, Mo. 
Alabama Power Company 
Birmingham 3, Alabama 
Gulf States Utilities Co. 
Beaumont, Texas 


Idaho Power Company 
Boise, Idaho 


McGraw-Hill ; nahin 
New York 18, N. 


St. . Regis F Paper Company 


American Steel Pouindites 
Chicago 11, Ill, 
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Costly, Last-Minute Rush 








ee Your 1952 Annual Report Now! 











You can eliminate the costly confusion of 

last-minute rush by beginning work on your 

Annual Report for 1952 right away. At Pandick Press, we 
have the facilities and long experience necessary 

to work out every step in the preparation of your Report— 
whether it be elaborate or modest. As our current 
expansion program nears completion, new color presses 
and related equipment have been installed to 


supplement our already complete printing plant. 


This year, as in the past, a large number of 

Annual Reports printed by Pandick Press, have 
received recognition in Financial World’s survey as 
outstanding in their respective fields. We congratulate 
these award winners and invite all corporation 
executives to discuss their Annual Report production 


with us. No obligation, of course. 


Pan dick Press, Lhe. 


Established 1923 


22 THAMES STREET, NEW YORK 6 + WOrth 4-2900 - NY 1-3167 
71 CLINTON STREET, NEWARK, N. J. - MArket 3-4994 


























































Financial World Annual Report Survey—Final Ratings for “Best of Industry” Awards 


Industry Classification: 


“Oscar of Industry” “Runner-Up” 
RAILROADS: WINNER 2ND BEST 3RD BEST 
NE inccweiniedice Canadian National Railways Canadian Pacific Railway Co. No Award 4 
Montreal, Canada Montreal, Canad 
Central Eastern ......... Erie Railroad Company Baltimore & Ohio Railroad Pennsylvania Railroad Co. 
Cleveland 15, Ohto Baltimore 1, Md. Philadelphia 4, Pa. 
Midwestern ............ -Chesapeake & Ohio Rwy. Co. Chic., Rock Island & Pacific Illinois Central Railroad Co. 
nV Ce Ohio Chicago Dy dias Chicago 5, Ill. 
Northeastern ........... Y. Central Railroad Co. Bangor & Aroostook Railroad Dela., Lackawanna & West’n 
ar York 17, N. Bangor, Maine New York 6, N. Y. 
Northwestern .......... .Great Northern a Co. Chi., Mil., St. Paul & Pac. Northern Pacific Railway 
St. Paul 1, Minn. Chicago, Tl. St. Paul 1, Minn. 
Southeastern ........... Seaboard Air Line Railway Co. Gulf,Mobile & Ohio Railroad Virginian Railway Co. 
Norfolk 10, Va. Mobile, Ala, Norfolk 10, Va. 
Southwestern .......... Denver & Rio Grande Western St. Louis-San Francisco Texas & Pacific Railway 
Denver 1, Colorado St. Louis 1, Mo. Dallas 2, Texas 
Rayon Producers......... American Enka Corporation American Viscose Corp. Industrial e Corp. 
New York 16, N. Y. Philadelphia 3, Pa. Cleveland 1 
Restaurants .............. A BC Vending Semperatoon The Stouffer Corp. F. G. Shattuck Company 
New York 1, N. Cleveland 15, Ohio New York 10, N. Y. 
Rubber & Tire............ United States Rubber Corp. Goodyear Tire & Rubber B. F. Goodrich Company 
New York 20, N. Akron 16, Ohio Akron 11, Ohio 
ee Bigelow-Sanford Carpet Co. Armstrong Cork Company James Lees & Sons Co. 
New York 16, N. Lancaster, Pa. Bridgeport, Pa. 
Savings & Loan........... Ist Fed. Sav. & ‘can Assn. Glendale Fed. Sav. & Loan Jefferson Fed. meV: & Loan 
Shinboild: Pets Conn. C eanannel N vs § hinbuildi D stad teat .. 
wilding ............. enera namics Corp. ewport News Shipbuildin ravo Corporation 
=a fa New Vork22 ie ° Heaneve News, Va. “ ° Pittsburgh 28, Pa 
Shipping Lines............ Miss. Valley Barge Line Co. Moore-McCormack Lines American President Lines 
St. Louts 1, Mo. New York 4, N. San Francisco 4, Calif. 
Shoe Mfg. & Stores....... Melville Shoe Corporation General Shoe seg International Shoe Co. 
— Resieion Akan G I Brunswick-Ballee-Collend Légnit Caogneaas 
s Equipment......... emington Arms o., Inc. runswi alke-Collender ione ration 
sieeeanaia ee Se Chicago 5, Iil. New York 10; nN, ¥. 
Steel & Iron.............. Jones & Laughlin Steel Corp. Armco Steel Corp. Pittsburgh Steel Co. 
Pittsburgh 30, Pa. Middletown, Ohio Pittsburgh 19, Pa. 
Stock Exchanges ......... New York Curb Sachange New York stock Exchange Los Angeles Stock Exchange 
New York 6, N. New York 5, Los Angeles 14, 
Stove & Heater........... Affiliated Gas instionent Iron Fireman Mie. Co. Ruud Manufacturing Co. 
Cleveland 10, Ohio Cleveland, Ohio Pittsburgh 1, Pa. 
Sugar & Sweetenings..... Punta Alegre Sugar Corp. leendtinn ‘Com’! & Sugar Waialua Agricultural Co. 
New York 5, N. Puunene, Maui, Hawaii Honolulu 2, Hawatt 
Synthetic Fibre Weavers. . Celanese Corp. of. America Robbins Mills, Inc. United Merchants y= Mfrs. 
New York 16, N. Y. New York 18, N. Y. New Y N. 
Textile Weavers.......... .Graniteville Company Dan River Mills, Inc. Bates Mfg. Co. 
Graniteville, S. C. Danville, Virginia Lewiston, Maine 
TT Philip Morris & Co., Ltd. American Tobacco Co. Li gett & Myers 
New York 17, N. Y. New York 3, N. Y. New 0, N.Y. 
PN ncctakisenetmcal -Los Angeles Transit Lines Nat’l City Lines, Inc. Capital Transit Co. 
Los Angeles 15, Calif. Chicago 6, Ill. Washing hington 7, D. 
Variety Merchandise...... W. T. Grant Company F. W. Woolworth Co. McCrozy Ste Stores ¢ Corp. 
New York 18, N. New York 7, N. 
IE» x nutinwrnnssbaiianige T. G. Bright & Co. Ltd. Chateau-Gai Wines, Ltd. ba G "Tuice Co. 
Niagara Falls, Canada Niagara Falis, Canada 
Watches and Clocks...... General Time Corporation Hamilton Watch Company Elgin Nat Nat! Watch Co. 
New York 13, if Lancaster, Pa. Ul. 
Water Works............. Southern Calif. Water Co. Jamaica Water Supply Co. je A Water Service Corp. 
Los Angeles 15, Calif. Jamaica 1, N. New York 4 
Misc.—Diversified ........ American Home Products Bendix pil thd Corp. Koppers Company, Inc. 
New York 16, N. Y. Detroit 2, Mich. Pittsburgh 19, 


Final Ratings for the Best Annual Report Advertisements of the Year 


Automotive .............. Fruehauf Trailer Company Thomas A. Edison, Inc. Standard: Thomson Corp. 
Detroit 32, Mich. West Orange, N. J. Dayton 2, Ohio 
Consumer Goods ......... General Shoe Corporation Safeway Stores, Inc. Drewrys Ltd. U.S.A. 
Nashville 3, Tenn. Oakland 4, Calif. South Bend 24, Ind. 
Chemical Products ....... Allied Chemical & Dye Corp. American- Marietta Co. Union Carbide & Carbon 
New York 6, N. Chicago 11, Ill. New York 17, N. 
Financial Institutions ..... Chase Nat’l Bane mM. Y. Motronem olitan Lite. Ins. Beneficial Loan 
ew York 5, N. ork 10, Wilmington, Del. 
Oil & Natural Gas........ poet Sly Oil Co. (Ohio) Columbia Gas eal Sinclair Oil Corp. 
Cleveland 15, Ohio New York 17, N. Y. New York 20, N. Y. 
Public Utilities ........... Louisiana Power & Light Southern Cal. Edison Pacific Gas & Elec. 
New Orleans 14, La. Los Angeles 53, Calif. San Francisco 6, Calif. 
Steel & Iron..............National Steel Corp. Armco Steel Corp. Copperweld Steel Co. 
Pittsburgh 19, Pa: Middletown, Ohio Glassport, Pa. 
Transportation ........... Delta Air Lines Chic. & South’n Air Lines Seaboard Air Jane R.R. 
Atlanta, Ga. Memphis 14, Tenn. Norfolk 1 
Misc. Manufacturing...... Thew Shovel Co. Weyerhaeuser Timber Co. Placy-Bowes, Inc. 
Lorain, Ohio Tacoma 1, Wash. Stamford, Conn. 
Final Ratings for Best Annual Reports of All Canada 
All Industry.............. *Aluminium Limited Canadian Nat’l Railways British Columbia Power 
Montreal, Canada Montreal, Canada Vancouver, B. C 
Final Ratings for Best Stockholder Annual Meeting Reports 
A todastry..........sce< *General Electric Co. N. Y Contral Railroad Lockheed Aircraft Corp. 
Schenectady, N. Y. New York 17 Burbank, Calif. - 





* Winner of silver “Oscar of Industry” trophy in classification designated. 
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Including Previous-Year Records in Winning 


‘““Best of Industry” Awards 
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Sth Consecutive Year 


Brown & Bigelow 

Eastman Kodak Co. 

General Motors Corp. 

Int’l Harvester 

Nat'l Securities & Re- 
search Corp. 


8th Consecutive Year 


General Dynamics Corp. 
er Electric Boat 
0. 


8th Year—Not Consecu- 
tive 

Caterpillar Tractor 

Swift & Company 


7th Consecutive Year 
Marquette Cement Mfg. 


7th Year—Not Consecu- 
tive 

Chesapeake & Ohio Rwy. 

Container Corp. of Am. 

Dresser Industries, Inc. 

Greyhound Corporation 

Standard Oil Co. (N.J.) 


6th Consecutive Year 
Bigelow-Sanford Carpet 


A BC Vending Corp. 
Affiliated Gas Equipment 
American Enka Corp. 
Amer. Radiator & Stand. 
Sanitary 
Anheuser-Busch, Inc. 
Assoc. Hospital Service 
British Columbia Power 
Corp., Ltd. 
Burton-Dixie Corp. 
California Packing Corp. 


Dayton Power & Light 


Food Machinery & 
Chemical 

General Electric 

Philip Morris & Co., 
Ltd. 

Minnesota Mining & Mfg. 

United Air Lines, Inc. 


6th Year—Not Consecu- 
tive 

American Home _  Prod- 
ucts 

Insurance Co. of N. A. 


Sth Consecutive Year 


Kelling Nut Company 
Seaboard Air Line R.R. 


Sth Year—Not Consecu- 
tive 

Bridgeport Brass 

Celanese Corp. of Am. 

Girard Trust Corn Ex- 
change Bank. 

National Lead 

Pitney-Bowes, Inc. 


4th Consecutive Year 

Eastern Gas & Fuel 
Assoc. 

National Dairy Products 





Denver & Rio Grande 
Western R.R. 


Diamond Match 
Walt Disney Productions 
Graniteville Company 


W. T. Grant Company 
Hamilton Manufacturing 
Illinois Bell Telephone 
Liquid Carbonic Corp. 


Morrison-Knudsen Co., 
Ine. 


4th Year—Not Consecu- 
tive 

Allied Stores 

Black, Sivalls & Bryson 

Canadian National Rwys. 

Erie Railroad 








Safeway Stores 

A. E. Staley Mfg. 
Weyerhaeuser Timber 
Trane Company 


2nd Consecutive Year 


Knott Hotels Cluett, Peabody & Co. 
Harris-Seybold First Fed’l avings & 
P. R. Mallory & Co. Loan Ass'n _ (Green- 


Monsanto Chemical 
Thompson Products 


3rd Consecutive Year 


T. G. Bright, Ltd. (Can.) 
Continental Can Com- 


pany : 
Thos. A. Edison, Inc. 
Virginia Electric & Pwr. 


3rd Year—Not Consecu- 
tive 

Franklin Nat’l Bank, 
Long Island 

General Time 

Great Northern Railway 


wich, Conn.) 
Georgia-Pacific Plywood 
Jones & Laughlin Steel 
New York Curb Exch. 
Southern California 
Water 


2nd Year—Not Consecu- 
tive 
Aldens, Incorporated 
Aluminium Limited 
American Metal Co., Ltd. 
Associates Investment 
Brazilian Traction, Light 
Pr. 

Brown-Forman Distillers 
Crown Zellerbach 


Los Angeles Transit Ex-Cell-O , 
Lines New York Central Rail- 
road 


— East. Pipe 


ine 
Pettibone-Mulliken 
Rexall Drug, Inc. 


lst Year—Reports Winning First Bronze Oscar in History of Contests 


New England Mutual 
Life Insurance 
Omar Incorporated 
Owens-Corning Fiberglas 
McCall Corporation 
Melville Shoe 
Mississippi Valley Barge 
Line 
Peabody Coal 
Philadelphia Electric 
Philippine Air Lines 
Portland Gas & Coke 
Co., Oregon 


Pacific Gas & Electric 
Remington Arms ' 
San Diego Gas & Electric 







Punta Alegre Sugar 
Corp. 

Schenectady Savings 
Bank (N. Y.) 

Sharp & Dohme, Inc. 

Solar Aircraft 

Torrington Manufactur- 
ing 

United States Rubber 

Utility Appliance 

Ventures, Limited 

Western Auto Supply 





Previous Bronze Oscar Recipients Not Winning With Their 1951 Annual Report 


Number | 


of 

Oscars 

Alleg. Ludlum Steel....£1 
Amer. Brake Shoe..... 3 
Amer. Car & Foundry. 1 
Amer. Chicle Co....... 1 
Amer. Invest. (Ill.)....*1 
Amer. Mach & Metals.*1 
American Optical Co... 4 
Amer. Sugar Rfg...... 5 
American Woolen Co... 1 
Arkansas Pr. & Lt..... 1 
Aro Equipment Corp... 1 
Atlas Steels, Ltd....... 2 
Aveo Manufacturing... 1 
Blaw-Knox Co. 2 
Blue Bell, Inc 3 
8 

2 


Borden Company...... * 
Botany Mills........... 

Braniff Airways....... 
Bristol-Myers Co....... 3 


Brooklyn Union Gas...*1 
Brunswick-Balke ...... 

Burrough Add. Mach.. 2 
Calumet & Hecla...... 1 
ee Re Ea 6 
Canadian Breweries.... 2 
Capital Airlines 
Carrier Corporation.... 2 
C. Nat’l Bank, Cleve... 1 
Cent’l] Pwr. & Lt. Tex. 1 
Chain Belt Co... «5.0.26. 1 
Champion Pap. & Fibre 4 
Chi., Milwau, St. Paul. 3 
Chicago & N.W. Ry... 1 
Cities Service Co....... *1 





Note: Includes one bronze Oscar for *Annual Report Advertisement; 
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Number 
of 
Oscars 


City Nat’l Bank, K.C... 1 
Citizens & So’n Nat'l, 
Ga 1 


ee ee ey 


Clinton Foods, Inc..... 1 
Coleman Company..... 3 
Colgate-Palmolive-Peet 2 
Columbia Gas System.*2 
Conn. Mutual Life Ins. 1 
Cons. Edison Co., N. Y..*2 
Cons. Natural Gas Co... 3 
Cons. Vultee Aircraft.. 
Continental Oil, Del...7 
Corn Products Rfg..... 
Cudahy Packing Co.... 


Daystrom, inc.......... 
Dayton Rubber Co.... 
Del. & Hudson Co..... 
Del., Lack. & Western.. 
Dennison Mfg. Co..... 
Devoe & Raynolds.... 
Distillers-Seagrams .... 
Dominion Stores, Ltd.. 
oe <a. or 
Duplan Corporation... .*2 
Duquesne Light Co....}2 


Electric Auto-Lite..... 1 
Elgin Nat’l Watch..... 1 
Equitable Life Assur...*2 


Federated Dept Stores. 1 


RNR NR WO Hee 


Fireman’s Fund Ins.... 1 
First Bank Stock...... 1 
Fiintkete Co... ...0...0% 3 





Number 
of 
Oscars 
Florida Power.......... 2 
Food Fair Stores....... 3 


Robert Gair Co......... 1 
Gamble-Skogmo, Inc... 3 
Gardner-Denver Co.... 2 
Gaylord Container..... 1 
General Bronze Corp... 1 
General Finance........ 2 
General Foods Corp... 8 
General Mills, Inc....*i9 
General Shoe Corp....*7 
Goebel Brewing Co....71 
Grayson-Robinson .... 1 
Hamilton Watch Co.... 5 
Hecht Company........ 1 
Hilton Hotels Corp..... 1 
Hoover Company...... 1 
Houston Lighting & Pr. 2 
Illinois Power Co..... Z 
International Paper.... 1 
Iron Fireman Mfg. Co. 4 


Johns-Manville Corp... 1 


Kennecott Copper...... 1 
Koppers Company..... 1 
Lane Bryant, Inc...... 1 


Lehigh Coal & Nav.... 1 
Lerner Stores Corp.... 2 
Libbey-Owens-Ford ...{2 
Libby, McNeill & Lib.. 1 


Lockheed Aircraft..... 2 
Long Island Lighting... 1 
Lowenstein (M.)........ 1 


Manhattan Sav. Bank.. 3 





*Cover Design; 





Number 
of 


Martin (Glenn L.) Co... 4 
Masonite Corporation.. 1 
Mass. Mutual Life Ins.. 1 
Merritt-Chapman ...... 2 
Metropolitan Life Ins..{2 
Micromatic Hone Corp. 1 
Mullins Mfg. Corp..... 2 
National Biscuit Co.... 3 
Nat’l City Lines....... 1 
Nat’l Pressure Cooker. 1 
National Steel Corp... .*2 
New Orleans Pub. Serv. 1 
New Park Mining Co... 1 
N.Y., Chi. & St. Louis.. 1 
New York Life Ins.....*2 
N. Y¥., N. BH. -& Hart...*1 
Noranda Mines, Ltd.... 1 


Northwest Bancorp..... 1 
Oxford Paper Co....... *1 
Owens-Illinois Glass... 1 
Pacific RIMS... is ccnscecs | 
Peoples Gas Lt. & Coke 3 
Pepperell Mfg. Co.....1 


Pfeiffer Brewing Co... 2 
Phelps Dodge Corp... 2-1 
Pittsburgh Cons. Coal. 2 
Pittsburgh Plate Glass 4 
Puget Sound Pr. & Lt. 3 





PUM, TAR. 6 ia cscices 1 
i ae eee 1 
Reynolds Metals Co.... 4 
Robertshaw-Fulton .... 1 
Rockwell Mfg. Co...... 74 
St. Louis Pub. Serv..... 1 


tMotion Picture Film. 








Number 
of 






Oscars 


Seaboard Finance Co... 3 
Seattle Gas Co......... 2 
Seiberling Rubber Co. ! 
ae 3 
Shattuck (F.G.) Co..... 6 
Shawinigan Wat. & Pr.° 
Simmons Company..... 5 
Simplicity Pattern..... 3 
Southam Co., Ltd......! 
Standard Oil, Calif.....‘! 
Standard Oil, Ind....... 1 
Standard Oil, Ohio....* 
Stetson (John B.) Co... 
Stromberg-Carlson Co.. 
Sylvania Elec. Prod.... 
Tenn. Gas Transmission 
Texas & Pacific Rwy..: 
Truax-Traer Coal Co... 
Twentieth Century-Fox 
Union Bag & Paper...- 
Union Electric (Mo.).. 
Union Oil Co.........-: 
United Electric Coal... 
United Gas Corp....-:: 
U. S. Plywood Corp...: 
Vick Chemical Co....-: 
be age Company..:- 
Walker (H.) G. & W..: 
Webster-Chicago Corp. ! 
Western Pacific R.R...-- ! 
Westinghouse Electric.. ° 
W. Va. Pulp & Paper. .i3 
Willys-Overland .....-: 1 
Wisconsin Pwr. & Lt... ! 
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MONSANTO CHEMICAL CO. 


P a for winning Top Honors in the c~ 
12th Annual Report Survey 


eecn™ conducted by Financial World eS 


es ae eal 


The only firm to merit three “Oscars”, Monsanto Chemical 


LY Company’s Report placed first out of 5000 entries . . . won Rn 


the Gold Oscar for best report of the year... the Silver 


Oscar for best of “All Manufacturing” and the Bronze Oscar 
WY for “Best in Chemicals.” This is an unique achievement of which \ 
Monsanto Chemical Company can well be proud. As the 


printer of the prize-winning report, we too are proud to have 


had a hand in its production. 
\ // Other Award Winning Reports \ W 


Printed by Simmons-Sisler 


+x ANHEUSER-BUSCH ....... Bronze Oscar 


For best report in the “Brewing Industry.” 


. QY +z MIDWEST PIPING AND SUPPLY COMPANY L— 


Third place in its respective industrial classification. 


; SaoooNY sx: UNION ELECTRIC COMPANY OF MissouRI [J2——> 


Third place in its respective industrial classification. 


In addition, the following qualified for the final judging and won 
“Merit Awards” 


LOI Mir rcs 


American- Associated Insurance Companies Granite City Steel Company 

: American Zinc Lead & Smelting Company Huttig Sash and Door Company 
Falstaff Brewing Corporation Laclede-Christy Company 
Gaylord Container Corporation Mississippi Glass Company 


Missouri Portland Cement Company 


: SIMMONS S Sse Co COMPANY, INC. 


4127 FOREST PARK AVENUE ? ST. LOUIS 8, MISSOURI 
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Alphabetical Listing of 1951 Annual Reports 
Awarded “QOscar-of-Industry” Trophies 


Record of Those Sharing in the Production 


(For Explanation of Abbreviations See Page 62) 
ABC VENDING CORPORATION, New York— ing Chains (2nd Year): R. W. Jackson, Pres.: 


Best of Restaurants (Ist Year): Charles L. L. Arnheim, VP & Tr.; G. J. Cullinan, ib 4 
O'Reilly, BC; *. L. Heffer, VP; William C E T. Eaton, VP; H. J. Stentiford, VP; ‘Ss. G 
Benson, Tr.; M. Blair-Smith, Sec.; wm? Roman, Sec.; Harvey Yormark, Asst. Sec. ; ie a 
Press, S72. ‘Price, Waterhouse & Co., A Staehle, PRD; Abbot Lithographing, "Lith. ; 
AFFILIATED GAS EQUIPMENT, INC. David Himmelblau, Aud. i 
Cleveland, Ohio—Best of Stove & Heater (lst ALLIED STORES CORPORATION, oy York 
Year): Lyle €. Harvey, Pres.; Philip W. Scott, —Best of Department Stores (4th Year): B. Earl 


VP, Sec. & Tr.; Fuller & Smith & Ross, Inc., Puckett, BC; A. C. Hallan, Tr.; R. W. Kuhl. 
AA; Gartley & Associates, SRC; (cover) Kindred AT; Leo Lionni, SRC; Atlas Photo Engraving. 
McLean Co., Printer; os Great Lakes Lith- Inc., Cht.; Allied Graphic Presentations, Inc., 
graph, Lith.; Ernst & Ernst, Aud. Ph.; Publishers Printing Co., Printer; ‘Touche. 
ALDENS, INC., Chinn tt Tilinois Best of Cloth- Niven, Bailey & Smart, Aud. 





$¢ 





“Ask the Ones We Serve... 


Today’s annual report 
must not only be informa- 
tive and easy-to-read, but 
must also reflect the 
uv the bias | individual character of the 
8 Geis WE | corporation it represents. 
In co-operation with our 
clients we have designed 
and produced thirty-six 
1951 Annual Reports. 
Four of these received 
“Best of Industry” Awards. 


SEROUS 5 CES AY. iM EOS 


«Pom Tighe 


feccdonsy eS 
POEL 





American Enka Corporation 


Associates Investment Company 
General Time Corporation 
Peabody Coal Company 


Doremus & Company 
Advertising 
Public Relations 


New York « Bosten «¢ Philadelphia «+ Chicage «* San Francisco 





















ALUMINIUM LIMITED, Montreal, og 
Best of Aluminum Products (2nd Year): 
thanael V. Davis, Pres.; Edwin J. Mejia, ve, 
J. F. Evans, Tr.; J. A. Dullea, Sec.; Duncas 
C. Campbell, PRD; Forster & McGuire, Lim. 
ited, PRC; Federated Press Limited, Printer; 
Price Waterhouse & Co., Aud. 

AMERICAN ENKA CORPORATION, 

North Carolina—Best of Rayon Producers (1st 
Year); John E. Bassill, Pres.; Gaylord Davis, 
VP; Maurice ha Je. Sec.; ; Gordon V. 
Hager, AT; William M. Morgan, Con.; Claud 
Hayden, AM; Doremus & Company; AA; 
& Mugridge, SRC; Scavullo, Ph.; Miller Print. 
ing Company, Printer; Champion Paper & Fibre, 
Paper (cover); S. D. Warren Co., Paper (in. 
side); Arthur Young & Company, Aud. 

AMERICAN HOME PRODUCTS CORPORA. 
TION, New York—Best of Misc.—Diversified (6th 
Year): Alvin G. Re BC; Walter Silversack, 
Pres.; Herbert E. Carnes, EVP; Paul = Han. 
num, Tr.; John Coulbourn, Sec.; John G. Gais. 
ser, Con.; Waldemar A. Hahn,’ SRD.; William 
Stedman, AM; inna & Rubicam, AA; Sorg 
Printing Co., Ch ris Olson, Typ.; Wicker. 
sham Press, Printer: Dill & Collins, Paper; 
Lybrand, Ross Bros. & Montgomery, Aud. 

THE AMERICAN METAL COMPANY, 
LIMITED, New York—Best of Mining (2nd 
Year): Harold K. Hochschild, BC; Walter 
Hochschild, Pres.; Heath Steele, VP; Bernard 
N. Zimmer, VP; Norman Hickman, VP; Ham 
A. Vogelstein, Tr.; Thomas W. Childs, Sec. Sec; 
Herbert S. Cohen, ‘Con.; Graphic Syndicate Inc., 
Cht.; Dyno Lowenstein, Art.; Francis Emory 
Fitch, Inc., Printer; Curtis Paper Co., Paper; 
Lybrand Ross Bros. & Rontgcasery, Aud. 

AMERICAN RADIATOR & TTANDARD 
SANITARY CORPORATION, New York—Best 
of Building Equipment, (1st year): Theodore E. 
Mueller, Pres.; Joseph A. Grazier, VP; John E. 
King, Tr.; Frank J. Berberich, Sec.; Walter 
Thittaker, Con.; Howard L. Spindler, PRD; 
Reuter & Bradgdon, Inc., SRC; Charles Francis 
Press, Printer; Mg oe Paper Company, Paper; 
Arthur Young & C es. Aud 

ANHEUSER- BUSCH, t NC., Se. Louis, Mis- 
souri—Best of Brewing (Ist Year): August A 
Busch, Jr.; Pres.; Reid McGrum, Tr.; Edwin 
Kalbfleish, Con.; Charles E. Ehrhardt, AC; Ray- 
mond E. Krings, AM; Max Hurtgen, Gen. Aud; 
Fleishman, Hillard Associates, PRC; Simmons. 
Sisler Company, Printer; Champion Paper & 
Fibre Company & S. D. Warren Company, Paper. 

ASSOCIATED HOSPITAL SERVICE (BLUE 
CROSS), New York—Best of Health Insurance 
(Ist Year): Louis H. Pink, BC; Charles Garside, 
Pres.; Frank Van Dyk, VP; Allen B. Thompson, 
VP; Harry Sesan, VP; Paul G. Drescher, VP & 
Tr.; James de Socarras, Sec.; Alfred L. Golden, 
A & PRD; “eg Mueller, Cht. & Art.; 
rad Eiger, Ph eorgian Press, Printer; S. D. 
Warren Co., Paper; Haskins & Sells, Aud. 

ASSOCIATES INVESTMENT COMP. ’ 
South Bend, Indiana—Best of Finance Com- 
panies (2nd Year): Robert L. Oare, BC; William 
> Gaunitz, Pres.; E. Douglas Campbell, Tr.; 

J. Atherton, Con.; G. A. Waindel, A&PRD; 

Mon & Company, AA; DeForest Sackett, 
Art.; Mossberg & Company, Printer; Curtis 
Paper Co., C. Hamilton & Sons, "Mohawk 
Paper Mii. Paper; Arthur Andersen & Com- 
pany, 
BIGELOW-SANFORD CARPET COMPANY, 
INC., New York—Best of Rugs & Floor Cover- 
ings (6th Consecutive Year): James DeCamp 
Wise, whey? fohn A. Donaldson, VP; B. & 
MacLaury, AM; Peter C. Wright, PRD; Thomas 
Morton, Cht; Duffy Studio, Ph.; Tri- Arts Press, 
Printer; Warren Paper Co. and Cumberland Dull, 
Paper; "Arthur Andersen & Co., Aud 

BLACK, SIVALLS & BRYSON, INC., Kansas 
City, Missouri—Best of Materials Handling 
Equip. (4th Year): Kenneth W. Kk: * 
& Pres.; Henry A. Ruysser, Jr., VP; W 
Oberholtzer, Tr.; J. J. Stratton, Sec.; » OL 
D. Baker, AM: R. J. Potts-Calkins & Holden, 
Inc., AA; Galeland Blomdahl, Art.; Frank Car- 
der, Ph.; Ashcraft Printing "Company, Printer; 
Wolf and mae Aud. 

BRAZILIAN TRACTION LIGHT AND 
POWER COMPANY, LIMITED, Toronto, Cat- 
ada—Best of Latin ” American Public, Mg or 
(2nd Year): Henry xr; C.M.G 
E. C. Fox, VP; G. R. F. Troop, roll Was 
Spence, Tr.; R. T. Donald, gc as : af hen ; 
— Press, Ltd., Printer; larkson, Gordon & 


Co., Aud. 
BRIDGEPORT BRASS COMPANY, Bri 
rt, Connecticas— Best of Copper and Brass (S¢b 
ear): Herman W. ion BC & Pres.; 
R. Breetz, Tr.; Joh n §. Dawson, Sec.; Warret 
J. Faust, Con.; Philip Davidson, AM; Harold 
B. Dow, PRD; Mrs. Douglas Merrilees, Cht.; 
Robert L. Landin, Art; Ralph Orthof Photog 
raphy, color ph.; Lew Karalus, Ph.; Kurt V 
Inc., Printer; Lybrand, Ross Bros. & Mont: 
gomery, Aud. 
T. G. BRIGHT & CO., LIMITED, Niagara Falls. 
Ontario, Canada—Best of Vintners (3rd Consect- 
tive Year): E. A. Thomas, Pres.; M. F. Jones, 
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The Exhibit of the 
Best Annual Reports 


for 1951 
Qualifying for the 


FINANCIAL WORLD 


“Oscar of Industry” Trophies 
Will Be Displayed in 


the Following Cities: 
CHICAGO 


Display of 300 Best Reports 
McCormick & Henderson, Inc. 


650 West Washington Boulevard 
Nov. 10th to 14th—10 A.M. to 5 P.M. 


NEW YORK 
Exhibit of Winning Annual Reports 
FINANCIAL WORLD 
Annual Awards Banquet 


Grand Ballroom, Hotel Statler 
Seventh Avenue at W. 33rd Street 
Oct. 28th—6 to 9 P.M. 





Display of 300 Best Reports 
The Sorg Printing Co., Inc. 


80 South Street, near John Street 
Nov. 3rd to Nov. 14—10 A.M. to 5 P.M. 


PITTSBURGH 


Display of 100 Best Reports 


Reuter & Bragdon, Inc. 


610 Wood Street 
Nov. 3rd to 7th—10 A.M. to 5 P.M. 


Exhibit of Stockholder Relations 
Literature and 100 Best Reports 


American Society of 


Corporate Secretaries, Inc. 


Duquesne Club 
November 12th—Dinner Meeting 


MILWAUKEE 
Display of 300 Best Reports 


Wetzel Brothers 


University Club 
Nov. 3rd—5 to 7 P.M. 


PHILADELPHIA 


Display of 100 Best Reports 
and Stockholder Relations 
Literature 


Franklin Printing Company 


Hotel Barclay 
Nov. 18th and 19th—12 Noon to 5 P.M. 


WASHINGTON 
Display of 100 Best Reports 
Public Relations Society of 
America Convention 


Hotel Statler 
Nov. 24th and 25th—10 A.M. to 5 P.M. 





Nete: For information on arranging for @ dle- 
play, write: Weston Smith, FINANCIAL WORLD, 
86 Trinity Place, New York 6. 
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What's ¥E 


When you buy financial printing, you can 
take a chance on a pig in a poke or you 
can call in a specialist and be sure of what 
you're going to get. or 


For over 30 years, Sorg's business has been 
the production of annual reports and all 
types of corporate and legal printing. Quite 
naturally, then, every member of our staff 
is an expert at his job — whether it's design, 
composition, printing, binding or mailing. 
We have only one standard of accuracy and 
quality, and are geared to maintain it even 
when top speed is required. Our fine repu- 
tation is the best reason we know for leaving 
your next financial printing problem to us. 



































CONFIDENTIAL 


SERVICE 
SINCE 1920 





Chicago Associate London Associate 
McCORMICK and HENDERSON, Inc. The LEAGRAVE PRESS, ttd. 










VP; W. D. Hatch, Sec.; E. K. Raham, Office CATERPILLAR TRACTOR CO., Peoria, Ill.— (inside); The Lee Paper Co., Paper, (cover); 



















































Mer.; Canadian Advertising Agency, AA; Price, Best of Bus, Truck & Tractor Mig. (8th Year); S. D. Warren Co., Paper, (inside); Deloitte, E. § 
Waterhouse & Co., Aud. H. H. Fair, BC; L. B. Neumiller, Pres.; W. H. ae, oe Aud. \. 
BRITISH COLUMBIA POWER CORPORA- Franklin, VP; "A. N. Whitlock, Con.; V. V. CRO ZELLERBACH CORP., San Fran. Hug 
TION LTD, Vancouver 4, B. C.—Best of Cana- Grant, Tr.; W. H. Franklin, Sec. W. "K. Cox. cisco, rend —Best in Pulp & Paper (2nd Year): | ae 
dian . Utilities (Ist Year): A. E. Grauer, AM; Fr. R. Volly, PRD; Grant-Jacoby Studio, R. A. McDonald, Chr. Com.; H. L. Zeller. & ¢ 
Pres.; J. Lorn McLean, VP_& Tr.; W. F. Mar- Cht.; Caterpillar Staff, Art. & Pr.; Manz Corp.. bach, Ex. VP; A. i theory Tr.; Robert T. PRI 
tin, Asst. to Tr.; E. KF. Campbell, Dir. Adv.; Printer; Champion Paper, paper; Price Water- Kimberlin, Sec.; Tex Roden, AM; Botsford, Con. Zori 
Cockfield, Brown & Co. Ltd, AA; Ken Davidson, house & Co., Aud. stantine & Gardner, AA; Schwabacker—Frey Co., Prin 
Art.; Sunprinting Printer; Provincial Paper Co., CELANESE CORP. OF AMERICA, New York printer. Artl 
Printer; Price W aterhouse & Co., Aud. —Best of Synthetic Chemical Fibres (5th Year); DAYTON POWER AND LIGHT CO., Dayton, E, 
BROWN & BIGELOW, St. Paul, Minnesota— Dr. Camille Dreyfus, BC; Harold Blancke, Pres.; Ohio—Best of Public Utilities (1st Year); Frank N. 
Best of Graphic Arts (9th Consecutive Year): George H. Richards, VP; E. P. Killackey, Tr.; M. Tait. BC; Kenneth C. Long, Pres.: i V. tive 
Charles A. Ward, Pres.; E. C. Peterson, EVP; R. O. Gilbert, Sec.; A. R. James, Con.; M. B. Colley, Tr.; Fred H. Dettmar, PRD; Hugo Chay 
M. B. House, Tr.; T. A. Brown, ye 5 W. LL. Mines, AM; E. S. .Morse, PRD; Thelma Hall, Wagenseil & Assoc., AA; Ed Hageman, Art. K 
Heinrich, Con.; H. oO. Nelson, VP; W. Ernst, Cht.; Commanday- Roth Co., Printer; Typographic Drury Printing Co., Printer. W. 
Art Dir.; Brown & Bigelow, Lith; Hurlbut Service Co.; Typ.; Warren Lusterkote Paper. DENVER AND RIO GRANDE WESTERN Johr 
Paper Co., and Hopper Paper Co., Paper; Ernst (cover); Warren Lustro Gloss Paper, (inside) ; R. R. CO., Denver, Colo.—Best of Railroads, Pric 
& Ernst, Aud. Peat, Marwick, Mitchell & Co., Aud. Southwestern (lst Year); Wilson McCarthy, TI 


BROWN - FORMAN DISTILLERS CORP., CHESAPEAKE AND OHIO RAILWAY CO.,_ Pres.; T. A. Thompson, AP; F. C. Hogue, VP; N.. 
Louisville, Ky.—Best_ of Distilled Spirits (2nd Cleveland, Ohio—Best of Railroads, Midwest (7th A. E, Perlman, EVP; L. Moriarty, GM; R. J. 
Year); W. L. Lyons Brown, BC; Geo. G. Brown, Year); mag R. Young, BC; Walter J. Tuohy, Herring, Con; C. T. Sie” AM; G. F. Dodge. a 


Pres.; J. R. Sanderlin, Tr.; E. A. Dorsey, Asst. Pres.; John E. Kusik, VP; Robert W. Purcell, PRD; Ed Hainer, Art.; Smith-Brooks Printing jam 
Sec.; P. B. Newman, Con.; P. Hoge, AM; L. VP; Thomas a: Deegan, Jr. VP & PRD; J. J. Co., Printer. o 
Panther, Mgr. Mkt. Research; Rauthrauff & Anzalone, Tr.: T. Howard Keelor, Sec.; Walter DIAMOND MATCH COMPANY, New York. “he 
Ryan, AA; Pick-S, Cht, Art., Ph. and Printer; Ss. Jackson, AM; Bill Ripley & Assoc., Cht.; N. Y.—Best of Paper Products (lst_ Year): as 
Lybrand, Ross Bros. & Montgomery, Aud. Jerry Farnsworth, Art.; Publishers Printing Ge, Howard F. Holman, BC; Robert G. Fairburn, hi 

BURTON-DIXIE CORPORATION, Chicago, Printer; Brightwater Paper Co. (cover); Bright- Pres.; C. E. O'Connor, Jr., and A. Douglas Hall, = 
Illinois—Best of Household Furnishings (ist water Paper Co. (inside) Paper; Peat, Marwick, VPs; Perry S. Woodbury, Tr.; ; Ward W. DeGroot, he 
Year); John G. Sevcik, Pres.; Ira W. Spackey, Mitchell & Co., Aud. Sec.; Selvage & Lee, PRC; Graphics Institute, Tr. 
Sec.; Turner Advertising Agency, AA; McCor- CLUETT, PEABODY & CO. INC., New York. Cht.; Lind Bros., Printer; Ernest W. Bell & Co., Co. 
mick and Henderson, Inc., Printer, N. Y.—Best of Shirt Mfgrs. (2nd Consecutive Aud te 

CALIFORNIA PACKING CORP., San Fran Year): B. T. Leithead, Pres.; E. W. Schenck, WALT DISNEY PRODUCTIONS, Burbank, Pap 
cisco, Calif.—Best of Food Packing (lst Year); Tr.; J. C. Braden, Sec.; W. F. Baker, Con.; G. Calif—Best of Motion Pictures (lst Year); E 
Roy G. Lucks, Pres.; Wm. Herbert Carr, VP & A. Phillips, AM; R. Zeigler, PRD; William Walter E. Disney, BC; Roy O. Disney, Pres.; B 
Tr.; A. L. Croce, Sec.; W. T. McGillivray, Con.; Barton Marsh Co., Printer. Gunther R. Lessing, VP; Oliver B. Johnston, Pre 


Wilmot P. Roger, AM; McCann Erickson, AA; CONTAINER CORP. OF AMERICA, Chicago, VP; Paul L. Pease, Tr.; James A. Johnson, Sec.; 
Squire Knowles, Art.; Taylor & Taylor, Printer; Ill.—Best of paperboard (7th Year); Walter P. Lawrence E. Tryon, Con.; Cardon Walker, AM; dios 
Strathmore Paper Co., paper, (cover); Oxford Paepcke, BC; Wesley M. Dixon, Pres.; E. G. Joseph R. Reddy, PRD; ‘Arthur Foristall, SRC; F 
Paper Co., paper, (inside) Price Waterhouse & Jacobson, VP; C. M. Blumenschein, Con.; J. S. Disney Artists, Cht. & Art.; Ray Burns — Gre 
Co., Aud. Doughty, AM; N. W. Ayer, AA; Ferenc ‘Berko, raphers, Printer, Price Waterhouse & Co., Aud (One 
CANADIAN NATIONAL RAILWAYS, Mon- Ph.; R. R. Donnelley & Sons, Printer; S. D. DRESSER INDUSTRIES, INC., Dallas, Texas Pre 
treal, Que.—Best of Transportation (4th Year); Warren Co. Paper, (cover); Linweave Assoc. —-Best of Oil Well Equipment (7th Year); H. N Fra 
Donald Gordon, BC & Pres.; M. A. Metcalf, VP Paper, (inside); Arthur Andersen & Co., Aud. Mallon, Pres.; J. B. O’Connor, EVP; R. t Lin 
& E Asst.; J. A. McDonald, Spec. Asst. Pres.; CONTINENTAL CAN CO., INC., New York, Reimer, VP, Tr., & Sec.; R. L. Brummage, Con.; Me: 
C. D. Cowie, Tr.; D. I. Grant, Sec..; T. J. N. Y.—Best in Food Containers (3rd Consecutive M. S. Miranda, AM & PRD; Laughlin- - Wilson- F 
Gracey, Con.; A. B. Smith, AM; G. i. Lash, Year); L. D. Clay, BC; H. A. Eggers, Pres.; Baxter & Persons, AA; Wm. S. Henson, Inc, Jos 
PRD; B. H. Holmes, Asst. AM; Rapid Grip & L. Wilkinson, WP: Loren R. Dodson, Tr.; L. R. Printer; Champion Kromekote, Paper (cover); Yes 
Batton Studio, Cht. & Art.; Photographic Dodson, Sec.; G. J. Barry, Con.; Delbert A. Mead Papers, Paper (inside); Ernst & Ernst, Aud. Fra 
Branch, PR Dept., CNR, Ph.; Herald Press Ltd.. Johnson, AM and Sales Promotion; Casanove EASTERN GAS & FUEL ASSOC., Boston, Ber 
Printer; Alliance Paper Mills, Ltd., paper; George Associates, Cht. & Art.; Corminhill, Inc., Ph.; Mass.—Best in Household Services (4th Consecu- Jr 
A. Touche & Co., Aud. Lincoln Engraving & Printing Corp., Printer tive Year); Halfdan Lee, Chr. Ex. Comm., Pres.; Ass 








f you do have problems of policy, As 
copy, design, production, or distribution, ‘ 
we believe that we can be HL. 
f you are completely Fit 
of service to you. ¢ 


satisfied with your present Xe 


annual report to stockholders, VI 





obviously there is nothing . 
William Barton Marsh ; 
Company c 


9 EAST 48TH STREET, NEW YORK 17, N. Y. ae 
ELdorado 5-3377 ‘ 


we can do to help you. 
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k. H. Bird, EVP; H. B. Baird, L. . Campbell, 
W. H. Earle, R. C. Goodwin, J. H. Treanor, 
Hugh MacArthur, P. R. Umberger, J. W. Tyson, 
Il, VPs; A. K. Wood, Tr.; J. S. Eastham, Sec. 
& GC; E. Me Adams, Aud.; C. H. Downing, 
PRD; c. R. Walton, AGC; =. G6 Hunter, SRC; 
Zorigian Studios, Cht. & Art.; George H. Dean 
Printing Co., gy Ss. D. W arren, Paper; 
Arthur Young & Co., Aud. 

EASTMAN KODAK COMPANY, Rochester, 
x. Y.—Best of Photo Equipment (9th Consecu- 
tive Year); Thomas J. Hargrave, BC; Albert K. 
(Chapman, res. ; ; Marion B. Folsom, Tr.; Milton 
kK Robinson, Sec.; Thomas J. McCarrick, Con.; 
W. B. Potter, AM; Thomas F. Robertson, PRD: 
John P. Smith Co., ou Sata Co., Paper; 
Price, Waterhouse & Co., 

THOMAS A. EDISON, ANG., West Orange, 
\. J—Best of Storage Battery Grd Consecutive 
Year); Henry G. Riter, 3rd, Pres.; John E. 
Sloane, AM & PRD; Thomas McKay, Jr., and 
james N. Meikle, Add. Asst.; Lasky Co., Cht. & 
Art.; Lasky Co., Printer; White Kromcote, 
Paper (cover); Hammermill, Paper (inside); Ly- 
brand, Ross Bros. & Montgomery, Aud. 

ERIE RAILROAD COMPANY, Cleveland, 
Ukio—Best of Transportation (4th Year); R,. E. 
Woodruff, BC; General P. W. Johnston, Pres.; 
f. J. Tobin, VP & Con.; G. B. Townsend, Sec.- 
Tr.; George C. Frand, AP, Griswold-Eshleman 
Co, AA; Artists Studio, Cht.; John Long, Ph.; 
A S. Gilman, Inc., Printer; Champion Paper, 
Vaper (cover); G. H. Mead Corp., Paper (inside). 
EX-CELL-O CORPORATION, Detroit, Mich. 
Best of Machine ‘ool (2nd Year); H. G. Bixby, 
Pies.; James K. Fulks, VP; Earl E. Conlin, Tr., 
Sec. & Con.; Arthur Schulz, AM; Pictorial Stu- 
dios, Art.; General Printing Co., Printer. 

FIRST FED’L SAVINGS & LOAN ASSN., 
Greenwich, Conn.—Best ot Savings and Loan 
(2nd Consecutive Year); Alfred G. Peterson, 
Pres.; Carl J. Morse, VP’; William W. Reid, AT; 
Frank R. Straub, Sec.; Staniey H. Benham, Ph.; 
Lincoln Engraving & Printing Corp., Printer; 
Mead Co., Paper (inside). 

FOOD MACHINERY & CHEMICAL CO., San 
Jose, Califi—Best of Machinery (6th Consecutive 
Year); Paul L. Davies, Pres.; Clarence M. 
Frazier, VP; Everett D. Myers, Tr. & Sec.; 
Benjamin C. Carter, Con.; Fred E. Rosewater, 
Jn, AM & PRD; James N. Kirkwood, Act. 
Asst.; Ralph J. Brenner, Aud.; Max Landphere 
& Assoc., Cht. Art.; Alex Dulfer, Printer; S. D. 
Warren Co., Paper; Peat, Marwick, Mitchell & 
Co., 

FRANKLIN NATIONAL BANK, Franklin 
Square, Long Island, N. Y.—Best of Banks (3rd 
Year); Arthur T. Roth, Pres.; Irma Robbins, 
VP; George H. Becht, VP; Graphics Institute, 
Cht. Art.; Drennan, Inc., Ph.; Lincoin Printing 
& Engraving Corp., Printer. 

GENERAL DYNAMICS CORP. (formerly 
Electric Boat Co.), New York, N. Y.—Best of 
Shipbuilding (8th Consecutive Year); John Jay 
Hopkins, BC & Pres.; Robert P. Meiklejohn, 
VP; Lambert J. Gross, VP & Con.; Gotham Ad- 
vertising Co., Inc., AA; D. M. S. Hegarty & 
Assoc., Inc., "SRC; Artography, Inc., Cnt.; Joe 
Weitz, Art. "(cover); Lind Bros., Printer (inside) ; 
lsaac Goldman Co., Printer (cover); Colofom 
Cover, Paper (cover); —— Paper (inside); 
Arthur Andersen & Co., Aud. 

GENERAL ELECTRIC COMPANY, New 
York, N. Y.—Best of Electrical Equipment (6th 
Consecutive Year); Philip D. Reed, mn Ralph 
J. Cordiner, Pres.; Chester H. Lang, V Wayne 
. Perry, Assoc. Sec.; D. L. Mba, Con. ; 
L. Wilson, Cht.; Maqua Co., Printer; Oxford 
Pace Co., Paper (cover); Champion Paper & 
Fiber Co., Paper (inside); Peat, Marwick, 
Mitchell &’ Co. , Aud. 

GENERAL MOTORS COMPANY, New York, 
X. Y¥.—Best of Automobile (9th Consecutive 
Year); Alfred P. Sloan, Jr., BC; Charles E. 
Wilson, Pres.; Albert Bradley and Harlow H. 
Lurtice, abl Frederic G. Donner, VP; George 
Russell, ; George A. Brooks, Sec.; Ralph C. 
Mark, “a: Felix Brunner, AM; Paul Garrett, 
VP & PRD: J. A. Morris, SRD; Elmer Loemker, 
Cht.; John Falter, Art.; Robert Y. Richie, Ph.; 
Arrow Press, Printer; S. D. Warren, Paper 
\cover); Warren and Meade, Paper (inside); 
Haskins & Sells, Aud. 


GENERAL TIME CORPORATION, New 
York, N. Y.—Best of Clocks & Watches (3rd 
Year); A. J. Wilson, ae D. J. Hawthorne & 
E. M. Greene, Jr.. EVPs; J. H. Schmidt, Tr., 
Sec. & Con.; E. M. Adan Jr., PRD; Doremus 
* Co, PRC; Henry Russell, Cht.; Raymond 
Johnson, Art.; J. C. Dillon Co., Printer; S. D. 
‘arren Co., Paper; Lybrand, Ross Bros. & 
Montgomery, Aud. 

GEORGIA-PACIFIC PLYWOOD CO., Au- 
gusta, Ga.—Best of Plywood (2nd Consecutive 
tear); Owen R. Cheatham, Pres.; S. R. Black, 
VP; R. B. Pamplin, Tr. & Sec.; Graham Rohrer, 
AM & PRD; Henry R. Dalby, Inc, SRC; 
Arthur Lidov, Art.; Richards Studio, Ph.; 
Davis- Delaney, Inc., Printer; Champion Paper & 
Fiber Co., Paper (cover); Kimberly - Clark Co., 
Paper (inside) ; Arthur Anderson & Co.. Aud. 
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Mr. Corporation Officer: 


When you have a quality printer or lithographer, he com- 
bines craftsmanship with creative ability—let him decide 
on the proper paper for your annual report! 


Too many otherwise good annual reports 
have failed to impress the reader because 
of the use of the wrong paper. The reports 
have failed to attract or interest share- 
holders, employes and others because 
someone did not know how to select the 
right cover stock or inside paper. 

Your printer or lithographer knows the proper paper to 
produce the results you seek—invite him to make his 
recommendations first! 


It is to YOUR interest and OUR interest to help you 
produce your annual report on the right paper. 





e 


Our advice and counsel is a V part of our service — Consult: 


VANDEWATER PAPER COMPANY 


Incorporated 
Distributors of Fine Papers for All Corporate Uses for 35 Years 
155 SPRING STREET. NEW YORK 12, N. Y. CAnal 6-4527 











Aard. “winning 
| [ oo, Re ofrords 


Created and Produced by 
“ROwN «= FORMAN OISHHEEES CORPORATION Pp 4 C K = S 


19 RECTOR ST. NEW YORK 6,N. Y. BO 9-3777 


More Than a Decade of Service 
to Corporate Management 
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GIRARD TRUST-CORN EXCHANGE BANK, (3rd Year); John M. Budd, Pres.; V. P. Turn- 
Philadelphia, Pa.—Best of —_ Companies (Sth burke, VP; W. H. Gordenier, Cht.; J. A. Tauer, 
Year); J. M. Johnston, Sr., VP & PRD; Aitkin- Con.; Charles W. Moore, AM; McGill- -Warner 
Kynett Co., AAs Cht.; Edward Stern Co., Co., Printer; Buckbee Mears oe, Lith.; Cham- 
Printer; W. C. Hamilton & Sons, Paper. pion Paper & Fibre Co., Paper. 


GRANITEVILLE COMPANY, ee, GREYHOUND CORPORATION, Chicago, Ill. 


S. C.—Best of Textile Weavers (ist Year); Sam- -Best of Bus & Truck Transpertation (7th 
uel H. Swint, Pres.; F. A. Townsend, VP; Ern- Yeast: O. & Conens, Sees A. p Sledz, Con.; 


est T. Hurt, ’Asst. Tr.; Andrew J. Cothran, Sec. ; Beaumont Hohman, Inc., AA; H. Kelle- 
William C. Lott, Asst. Sec.; J. F. Sofge, Asst. pe ecg PRC. Beaumont & ‘eae Inc., Cht., 
Sec.; Harrison ‘Advertising "Agency, AA; Mor- Art. & Ph.; R. R. Donnelley & Sons Co., 
a Ph.; Pig iy ay he Supply Co., Printer; Touche, Niven, Bailey & Smart, Aud. 
rinter; George air o., Aud 

W. T. GRANT COMPANY, New York, N. Y. moi ger sone 7 ae tl a ae 
—Best of Variety Store Chains (lst Year); Wil- Rivers, E 1S.— ee 5 yo io We Dick 
liam T. Grant, BC; Edward Staley, Pres.; John Year); R P. eT a fame hn Ch “ son, 
G. Byler, VP: M. F. Ketz, Con.; J. W. Rowen, VP; A. Seass, Tr Cok ; oa ae 
AM: W. T. Grant Advertising’ Division, AA: AM; Bert Beduhn, nae olorcraft Co., Printer; 
Comptroller and Grant Adv. Div., Cht.; "Frank J. Lee Nicholson Co., Aud. 

Arcara, Art.; Borough Press, Printer; S. D. HARRIS-SEYBOLD COMPANY, Cleveland, 
Warren, Paper: Ernst & Ernst, Aud. Ohio—Best of Printing Equipment (4th Year); 
GREAT NORTHERN RAILWAY Cco., St. R. V. Mitchell, BC; George S. Dively, Pres.; 
Paul, Minn.—Best of Railroads, Northwestern L. K. Miller, Staff AP; E. C. Spencer, Tr.; 
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MORE 
THAN A 


HALF CENTURY 


of 


TALENT TO 
ORIGINATE 





SKILL TO 
PRODUCE 


FINE COLOR PRINTING 


Servicing the Important 
Companies of America 


PRINTERS OF AWARD WINNING 
ANNUAL REPORTS 


AMERICAN COLORTYPE COMPANY 


Printers, Lithographers and Publishers 
CHICAGO, ILL. * NEW YORK, N.Y. * CLIFTON, N. J. * COSHOCTON, OHIO 











F. C. Szuter, Sec.; J. C. Dabney, AM; Clark C. 
Sorensen, Ind. RD; Fuller, Smith & Ross, AA; 
Advance Art Studios, Cht.; Joseph Gicha, Art.; 
Crane-Howard Lithograph Co., Printer; Mo- 
hawk Paper Co., Paper (cover); Warren Paper 
Co., Paper (inside); Ernst & Ernst, Aud. 

ILLINOIS BELL TELEPHONE CO., Chicago, 
Ill.—Best of Communications (lst Year); Graham 
K. McCorkle, BC; William V. Kahler, Pres.; 
Hale Nelson, VP; L. L. Winter, Tr.; Fred 
Brown, Sec.; W. K. Kruse, Con.; Scargle, AM; 
Hale Nelson, PRD; Gary Lawrence, Prod. Sup.; 
L. B. Cella, Inf. Sup.; George F. McKiernan & 
Co., Printer; Chillicothe Paper Co., Paper (cover 
and inside); Lybrand, Ross Bros. & Montgom- 
ery, Aud. 

INSURANCE CO. OF NORTH AMERICA, 
Philadelphia, Pa.—Best of Insurance (Property) 
(6th Year); John A. Diemand, Pres.; J. Edward 
Smith, Asst. PA; J. K. Eisenbrey, Tr.; Alan 
Schmidt, Cht., Art., & Ph.; Franklin Printing 
Co., Printer; Whiting & Patterson Co., Paper 
(cover); D. L. Ward Co., Paper (inside). 

INTERNATIONAL HARVESTER CO., Chi- 
cago, Ill_—Best of Farm Equipment (9th Con- 
secutive Year); John L. McCaffrey, Pres.; H. B. 
Myers, ACon.; W. R. Odell, Jr., Tr.; G. J. Eger, 
Sec. ; E. Jarchow, Con.; Dale Cox, PRD; 
McCann-Erickson, Inc., AA; Grantham Graph- 
ics, Cht.; John Steuart Curry, Art.; Harvester 
Press, Printer; Photopress, Inc., Lith.; Chilli- 
cothe Paper Co., Paper (cover); S. D. Warren 
Co., Paper (inside); Haskins & Sells, Aud. 

JONES & LAUGHLIN STEEL CORP., Pitts- 
burgh, Pa.—Best of Iron & Steel (2nd Consecu- 
tive Year); Ben Moreell, BC; C. L. Austin, 
Pres.; A. T. Lawson, W. R. Elliot, VP; H. H. 
Wunderlich, Tr.; H. S. Geneen, Con.; J. D. 
Paulus, PRD; Reuter & Bragdon, Inc., Art. & 
Cht.; Scott-D’Arazien Studio, Ph.; Herbick & 
Held Printing Co., Printer; W. C. Hamilton & 
Son, Paper (cover); Mead Corp., Paper (inside); 
Price, Waterhouse & Co., Aud. 





ABBREVIATIONS: AA—Advertising Agency. AC—Assistant Controller. 
Manager. AP—Assistant to President. AS—Assistant Secretary. 


BC—Board Chairman. CS—Chief 
DH—Department Head. Dir.—Director, 
GM—General Manager. Lith—Lithographer. 
Public Relations Counsel. 
Stockholder Relations. 
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Tr.—Treasurer. 


KELLING NUT COMPANY, Chicago, IIl.— 
Best of Confections (5th Consecutive Year); M. 
J. Kelling, Pres.; R. S. Kelling, EVP; C. E. 
Johnson, J. B. Miller, H. H. Minkey, VP; W. 
F. Halleman, Tr.; E. N. Ehlers, Sec.; Berlett, 
Anderson, Marlin Co., Cht. & Art.; McCormick 
Henderson & Co., Printer; Arthur Young & Co., 


ud. ; 

KNOTT HOTELS CORPORATION, New 
York, N. Y.—Best of Hotels (4th Year); David 
H. Knott, BC; James Knott, Pres.; Y. A. Price, 
VP; W. B. Rasor, VP; W. E. Dodd, EVP; Ber- 
trand W. Hall & Co., SRC; Pandick Press, 
Printer; H. E. Bacon & Co., Aud. ; 

LIQUID CARBONIC CORP., Chicago, Ill.— 
Best of Carbonated Beverages (Ist Year); P. F. 
Lavedan, BC; W. A. Brown, Jr., Pres. & GM; 
J. A. Edwards, Tr.; J. A. Graham, Jr., AM; 
B. W. Morris, PRD; J. H. Kelleghan & Co., 
PRC; J. Gillespie, Cht. & Art.; I. L. Merry, Ph.; 
The Huron Press, Inc., Printer; Lee Paper Co., 
Paper; Price Waterhouse & Co., Aud. 

LOS ANGELES TRANSIT LINES, Los An- 
geles, Calif.—Best of Traction (3rd Year); E. 
Roy Fitzgerald, BC; Edwin C. Houghton, Pres.; 
Cone T. Bass, VP; Stanley M. Lanham, VP; 
Joseph G. Gorman, Tr. & Sec.; William W. 
Wakelee, Con.; Guy G. Gifford, AM; Stephen 
O’Donnell, PRD; David Dent, Cht.; Frank 
Grundean, Art.; Stan Cohen, Ph.; Wayside 
Press, Printer; Strathmore Paper Co., Paper 
(cover); Oxford Paper Co., aper (inside); 
Touche, Niven, Bailey & Smart, Aud. 

P. R. MALLORY & CO., INC., Indianapolis, 
Ind.—Best of Electronics-Radio (4th Year); P. 
R. Mallory, BC; J. E. Cain, Pres.; R. F. Spar- 
row, EVP; Aitkin-Kynett Co. AA; F. ade 
Lane, Art.; Edward Stern & Co., Printer; Ham- 
ilton Paper Co., Paper (cover); Crocker-Burbank 
Co., Paper (inside); Peat, Marwick, Mitchell & 


., Aud. 
MARQUETTE CEMENT MFG. CO., Chicago, 
Ill.—Best of Cement (7th Consecutive Year); 


En.—Photo Engraver. EVP—Execu 


Ptr.—Partner. Sec.—Secretary. 
VP—Vice-P resident. Wr.—Writer. 


PM—Publicity Manager. Pres.—President. 


Stuart Duncan, BC; W. A. Wecker, Pres.; D.§ 
Colburn, EVP; Jack K. White, PRD; Grant. 
Jacooy Studios, Cht. & Art. & Ph.; Manz Cor. 
poration, Printer; Linweave Paper Co., Paper 
(cover and inside); Burlingame & Co., Aud. 
McCALL CORPORATION, New York, N. y. 
—Best of Publishing (1st Year); Marvin Pierce, 
Pres.; Edward M. Brown, VP & Sec.; Joh 
Hartman, Tr.; William _C. Auer, Asst. Sec; 
Lincoln Engraving and eee Corp., Printer; 
S. D. Warren, Paper (cover and inside); Arthur 


Young & Co., Aud. 
MELVILLE SHOE CORP., New York, N. Y. 
—Best of Retail Shoe (ist Year); J. Franklin 


McElwain, BC; Ward Melville, Pres.; Lester 
R. Fallon, Joseph L. Merrill, J. Brent Wells, 
VP; William Girdner, Dir. Ec. & Res.; 
Brodin, Tr.; Joel E. Fisher, Sec.; Frank Sokol, 
on.; J. Brent Wells, AM; J. B. Fitch, PRD; 
Opinion Builders, Inc., PRC & SRC; Alexander 
W. Robbie, Cht.; Joseph D’Aleo, Art. & Ph; 
Woodrow Press, Printer; Warren Paper (Co. 
Paper; Peat, Marwick, Mitchell & Co., Aud. 

MINNESOTA MINING & MFG. CO., S& 
Paul, Minn.—Best of Plastics (6th Consecutive 
Year); W. L. McKnight, BC; R. P. Carlton, 
Pres.; H. P. Buetow, VP; J. Ze Connolly, Sec,; 
I. R. Hansen, Con.; A. E. Eggert, PRD; Roger 
Brown, Inc., PRC & SRC; E. H. Ryan, Cht. & 
Art.; K. E. Penney, Ph.; Webb Publishing Co,, 
Printer; Appleton Coated Paper Co., Paper 
(cover) ; on ——— & Co., Paper (inside); 
Haskins & Sells, Aud. 

MISSISSIPPI VALLEY BARGE LINE CO, 
St. Louis, Mo.—Best of Waterways (ist Year); 
G. Taylor, Pres.; H. J. Steele, Tr.; Keeler- 
Morris Printing Co., Printer; Watervliet Paper 
Co., Paper (cover); St. Regis Sales Corp., Paper 
(inside); Lybrand, Ross Bros. & Montgomery, 


Aud. 

MONSANTO CHEMICAL CO., St. Louis, Mo 
—Best of Chemicals (4th Year); Edgar M 
Queeny, BC; Dr. Charles Allen Thomas, Pres.; 

R. Cole, C. A. Hochwalt, F. N. 


VP; Edwin J. Putzell, Jr., Sec.; Daniel M. 
Sheehan, Con.2 Howard A. M le, PRD, Danie! 
Forrestal, APRD, James G. Zack, PR Dept.; 


San Ballard, VP; Gardner Advertising, AA; The 
Illustrators, Cht. & Art.; William Woeger, 
Ph.; Simmons-Sisler, Inc., Printer; Strathmore 
Paper Co., Paper (cover); Cumberland Mills, 
Paper (inside); Haskins & Sells, Aud. 
MORRISON-KNUDSEN COMPANY, INC, 
Boise, Idaho—Best of Construction Service (lst 
Year); H..W. Morrison, BC & Pres.; M. 6. 
Kennedy, VP; Truman Joiner, Con.; Cline Ad- 
vertising Service, AA; Ross Hall Studio, Ph.; 
Syms-York Co., Printer; Champion Paper Co. 
Paper (cover); Lee Paper Co., Paper (inside); 
Lybrand, Ross Bros. & Montgomery, Aud. _ 
NAT’L DAIRY PRODUCTS CORP., Nev 
York, N. Y.—Best of Dairy Products (4th Con- 
secutive Year); L. A. Van Bomel, BC; E. E. 


! Stewart, Pres.; Col. Edward F. Brown, VP; Hal 
: W. Hazelrigg, AVP;A. Boag, Jr., Con.; N. W 


‘Ayer & Son, AA; Jett Osborne, Cht.; Charles 
Francis Press, Printer; Arthur Andersen & Co, 


Aud. 

NATIONAL LEAD CO., New York, N. Y- 
Best of Paint & Coatings (5th Year); Joseph A. 
Martino, Pres.; Alfred H. Drewes, VP; Josept 
J. Morsman, Jr., Tr.; John B. Henrich, Sec: 
George A. Dewey, Con.; John C. Lloyd, PRD: 
William Barton Marsh Co., Printer; Lybran¢. 
Ross Bros. & Montgomery, Aud. 

NAT’L SECURITIES & RESEARCH CORP. 
New York, N. Y.—Best of Mutual Funds (%t! 
Consecutive Year); H. J. Simonson, Jr., BC & 
Pres.; H. K. Meyer, VP_& Tr.; Lind Bros. 
Cht. & Art.; National Securities, Ph.; Lind 
Brothers, Printer; S. D. Warren, Paper (cover 
and inside); Miller, Donaldson & Co., Aud. 

NEW ENGLAND MUTUAL LIFE INS. CO. 
Boston, Mass.—Best of Life Insurance (Ist 
Year); George Willard Smith, BC; O. Kelley 
Anderson, Pres.; Sherwin C. Badger and John 
Hill, VP; David W. Tibbott, AM; N. W. Ayer 
& Son, AA; Grover a Henry Sawyer Co., 
Cht. & Art., Henry Sawyer Co., Printer; Strath: 
more, Paper (cover and inside); Patterson, Teele 
& Dennis, Aud. 

NEW YORK CENTRAL R.R. Co., New York: 
N. Y.—Best of Northeastern Railroads (2nd 
Year); William White, Pres.; W. F. Place, VP: 
G. H.’ Albach, Con.; R. F. Blosser, PRD; J. 8 
Brugger, APRD; Gerry Powell, Cht.; D. V: 
Hyde and E. Nowak, Ph.; Arrow Press, Printer 
Price Waterhouse & Co., Aud. 

NEW YORK CURB EXCHANGE, New York, 
N. Y.—Best of Stock Exchanges (2nd Consect: 
tive Year); Edward T. McCormick, Pres.; Jol 

Sheehan, PRD; Joseph M. Tietjen, PR Dept. 
PR Dept., Cht.; Charles Laetare-Rudy Blesto, 
Ph.; Guide, Kalkhoff & Burr, Printer, Forest 


AD—Art Director. AAM—Assistant Advertising Manager. AM—Advertising 
Art—Artist or Art Service. AT— 
Statistician. Chr.—Chairman of Committee. 
Eco.—Economist. 
Ph.—Photographer. 
PRD—Public Relations Director. 
Typ.—Typographer. 


Assistant Treasurer. Aud.—Independent Auditors. 
Cht.—Chart Designer, or Graphics Service. Con.—Controller or Comptroller. 


tive Vice-President. Fin.—Finance. GC—General Counsel 
PRA—Public Relations Associate. PRC- 
Sr.—Senior. SRC—Stockholder Relations Counsel. Stk— 
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Paper Co., Paper (cover); Linden Meyr, Paper 
(inside) ; Peat Marwick & Mitchell, Aud. 
OMAR, INCORPORATED, Omaha, Neb.—Best 


of Baking ist Year); W. 5. Coad, Jr., Pres.; 


ames A. McB nies jr., Tr.; Sec; Con. ; Norman 
(i Lauchner, PRD; Designers Associated, Cht. ; 
John Andrews, Art.; Jack White, Ph.; Colonial 
Press, Printer; Strathmore, Paper (cover); 
Champion, Paper (inside). 
OWENS-CORNING FIBERGLAS CORYP., To- 
ledo, Ohio—Best 7" Glass (ist Year); Harold 
Roeschenstein, BC & Pres.; J. M. Briley, VP; 
H. R. Winkle, VP & Tr.; C. G. Staelin, Sec.; 
H. M. Cranston, Con.; Edward C. Ames, VP & 
PRD; Flourno .. & Gibbs, PRC; Thurmon W. 
Short Studio, Cht.& Art.; Roberts Pa ania Co., 
Pieters Arthur Andersen & Co., Aud. 
PACIFIC GAS & ELECTRIC ‘CO., San Fran- 
cisco, Calif.—Best of Western Public Utilities 
(nd Year); James B. Black, Pres.; John P 
Coghlan, Pda K. C. Christensen, Tr.; E. W. 
Hodges, C R. R. Gros, AM; Taylor & Tay- 
lor, Printer; ‘Jorgenson & Co., "Printers Strath- 
more Paper Co., Paper (cover); Oxford Paper 
Co, Paper (inside); Haskins & Sells, Aud. 
PANHANDLE EASTERN PIPE LINE CO., 
New York, N. Y.—Best of Natural Gas Pipe 
Lines (3rd Year); William G. Mcguire, BC; Ed- 
ward Buddrus, Pres.; Leslie T. Fournier, VP & 
Tr.; Leith V. Watkins, Sec. & Con.; Milton 
Anderson Co., Art.; Lincoln Engraving & Print- 
ing Corp.; Cht. and Printer; S. D. Warren, 
Paper (cover —_ inside); Peat, Marwick, 
Mitchell & Co. 
PEABODY GOAL. COMPANY, Chicago, Ill. 
Best of Coal & Coke (ist Year); Stuy vesant 
Peabody, Pres.; Charles S. Ellis, Sen. VP; Gor- 
gon G. Crowder, Joseph Solari, ‘VP; Otto Gres- 
sens, Tr. & VP; Joseph G. Solari, Sec; William 
Royce, AM; George Van Hagen, PR Doremus 
& Co., PR; Doremus & Co., Cht. & pie R. R. 
Donnelly & Sons Co., Printer; Swigart. Paper 
Co., Paper; Arthur Andersen & Co., Aud. 
PETTIBONE MULLIKEN CORP., Enieseo, 
[lL—Best of Rail Equipment (3rd Year); y 3 
Seifert, Pres.; C. V. Nass, VP; Wade ledeax 
Tr.; L. R. Harlacher, AM, Asst. Sec.; Advertis- 
ing Corporation, AA; McCormick = _—, 
Printer; Alexander Grant & Co., Aud 
PHILADELPHIA ELECTRIC co., Philadel- 
phia, Pa.—Best of Eastern Public Utilities (1st 
Year); H. P. Liversidge, BC; R. G. Rincliffe, 
Press. : Edward Porter and Georg e R. Conover, 
VP; Robert C. Cox, PM; Miss Mseseagst. APM; 
Al Paul Lefton Co., Inc., AA; Edward Stern & 
Co, Printer; W. C. Hamilton & Sons, Paper; 
Lybrand, Ross Bros. é mnatqnensty. Aud.. 
PHILIP MORRIS & co., LT INC., New 
York, N. Y.—Best of Tobacco one Consecutive 
Year); Alfred E. Lyon, BC; O. P. McComas, 
Pres.; L. G. Hanson, VP & Tr.; C. H. Kibbee, 
Sec. & ATr.; H. R. Blum, Con.; George Weiss- 
man, PRD; Henry B. Dalby, SRC; Designers 
Three, Cht.; Davis-Delaney, Inc., Printer; Ly- 
brand, Ross Bros & Montgomery, Aud. 
PHILIPPINE AIR LINES, INC., Manila, P. I. 
~—Best of International Airlines (Ist Year); 
Ramon Magsaysay, BC; Andres Soriano, Pres.; 
A. M. Macleod, Ist VP; E. T. Bolton, VP-Ad- 
visor ; oad Ygoa, Tr.; Danial Me. Gomez, 
Sec. ; K. Macker, PRD; Walther-Boland As- 
tle AA; Gene Walther, Cht. & Art.; 
Charles R. Wood & Assoc., Printer, Adena 
(Paper); Fleming & Williamson, Aud. 
PITNEY- BOWES, INC., Stamford, Conn.- 
Best of Office Equipment (5th Year); Walter H. 
Wheeler, Jr., Pres.; William F. Bernart, até, 
EVP; Harold Camp, Sec.-Tr.; John O. Nicklis, 
ASec. & Tr.; Frank H. Van Duzer, Con.; Fred- 
erick Bowes, Jr., PRD & AD; Elmer Loemker, 
Cht. & Art.; George Grady Press, Printer; S. D. 
ony Paper Co., Paper; Price Waterhouse & 


Aud. 

PORTLAND GAS & COKE CO., Portland, 
te—Best of Gas (Ist Year); C. H. Gueffroy, 
Acting BC & Pres.; R. G. Barnett, VP; J. F. 
Bell, VP; C. V. Griffith, Tr.; H. N. Burnside, 
Sec. ; e V. Griffith, Con.; McCann-Erick- 
son, Inc., AA & Cht. & Art.; Don Johnston, 
Ph. ; Agency Lithograph Co., Printer; Ww, .G. 
Hamilton & Son, Paper; Haskins & Sells, Aud. 
PUNTA ALEGRE SUGAR CORP., New York, 
Y.—Best of Sugar (lst Year); William C 
Douglas, BC; Vivian J. Gianelloni, Pres.; Fred 
L. Reynolds, VP; Frank G. Brown, Jr., AC; 
Fred L. Reynolds, Tr.; Thomas D. Stephenson, 
AS; Edmund Mills, Cht.; Pandick ees, Printer; 

Peat, Marwick, Mitchell & Co., Aud 
RE EMINGTON ARMS COMPANY, INC., 
Bridgeport, Conn.—Best of Sporting Equipment 
(2nd Year); C. K. Davis, aves ; W. U. Reisinger, 
P; ae S. Hoffman, A Tr.; H. M. Stoessel, Tr.; 
Jack, 3 D. S. Reynolds, AM; H. P. 
Davis, PRD; Paul Anton, Cht.; John Jones, 
Art.; Howard Moore, Ph.; New England Print- 
ing & Litho. Co., Inc., Printer; Champion Paper 
.») Paper (cover); ‘Oxford Paper Co., Paper 
ee Lybrand, Ross Bros. & Montgomery, 


REXALL DRUG, INC. (Liggett Drug Stores), 
Los reece Calif.—Best of Drug Store Chains 
(Grd Year); J. A. Calvin, BC; J. W. Dart, Pres.; 















































PUSHCARTS 
POWER PLANTS 


and 


PICTURES! 






















Many power-plants are humming today because of the 
pushcarts and drummers of yesterday. Pushcarts and peddlers 
SHOWED industry’s early products to people. SEEING is 
SELLING! Modern industry’s most valuable “peddler” today 
is the PICTURE. It reaches every home through newspapers and 
magazines. Looking ahead to NEXT year’s report, it is impor- 
tant to start taking pictures today—to sell more products to the 
public this year—to impress stockholders in next year’s report. 


Many top-ranking industries rely exclusively on INP’s global 
network of highly skilled photographers for all their photo- 
graphic requirements in black and white or color — from 
convention coverage to power-plant shots. Many make im- 
portant use of INP’s modern 2-million stock-shot library con- 
taining photos on every conceivable subject from the Civil 
War to date. For quality—for speed—around the world and 
around the clock... 





Official Photographers for the “Oscar of Industry” 
award presentations by Financial World Magazine. 








W. T. Lillie, VP & Tr.; H. E. Price, Sec.; R. Year); 
J. Drews, Con.; John Hart, AM; Batten, Bar- & Con.; 
ton, Durstine & Osborn, AA; Company Adv. 


Edmund T. Price, Pres. ; 

Phillips- Ramsey 

eee & Sells, 
CALIFORN 


L. T. Noel, VP Habberman, Art.; Hedrick-Blessing, Ph.; Jone; 
— Frye & . Kroeger, Printer; Alexander Grant ‘& Co., 

Smith, Lith.; 
SOU 












Aud. Aud. 
Dept.; Cht., Art. & Ph.; Rexall Drug Co., IA WATER CO., UNITED AIR LINES, Chicago, Illinois—Bes, 
ee Ss. D. Pot arren Co., Paper; Price Water- Los Angeles, N cali —Best of Water Works (2nd of Domestic Airlines (6th Ss Year); 
house & Co., Consecutive Year); C. P. Harnish, Pres.; B. M. W. A. Patterson, Pres.; R. Johnson, \p. 
SAFEWAY ‘STORES, INC., Oakland, Calif.— Thompson, Art. & Ph.; Western Lithograph Co., Curtis Barkes, VP: A. M. aaleuete Tr.: 
Best of Grocery Store Chains. (3rd Year); Lin- Printer & Lith.; Arthur Andersen Co., Aud. S. P. Martin, Sec. ; ; C. H. Blanchar, Con.; E, 4’ 
gan A. Warren, Pres.; C. N. Sanders, VP; Mil- STANDARD OIL COMPANY CN. J.), New Raven, AM; R. M. Rummel, PD; N. W. Aver 


ton L. Selby, Tr. & Sec.; Arthur Stewart, Con.; York, N. Y.—Best of Petroleum (7th Year); & Son, AA; Whitaker- Guernsey "Studios, Att: 


Robert B. Lewis, AM; Braun & Co. PRD; Frank W. 
Strafford Publishing Co., AA; Cornelius Samp- Leo Welch, Tr.; 


son, Cht.; Elmer Young, Ph.; Knight-Counihan, Anderson, 
Printer; Champion Paper, Paper (cover); Zeller- Charles Lofgren, 
bach, Paper (inside). Printer; 

SAN 


Diego, Calif —Best of Public Utility (Southwest - 


Strathmore Paper Co., 


Abrams, BC; _ Eugene Holman, Pres.; Strathmore Printing Co., Printer; Arthur An. 


Sec.; J. C.  dersen, Aud. 


Freyermuth, PRD; UNITED STATES RUBBER CO., New York 


Arrow Press, N. Y.—Best of Rubber & Tire "(ist Year): 


Paper (cover); Harry E. Humphreys, Jr., Pres.; Arthur Sur. 


EGO GAS & ELECTRIC CO., San S. D. Warren — Paper (inside) ; Price Water- kamp, VP; A. F. Myers, ATr.; L. A. Squitieri, 


ern) (2nd_ Year); L. M. Klauber, = K bd 


Sherwin, 


Cavell, Sec.; 


Ltd., Printer; Hopper Paper Co., Paper. Harold 


SCHENECTADY SAVINGS BANK, Schenec- 


tady, N. 


Y.—Best of Banks (Mutual Savings) Robert 


oo ey & Co., 


Pres.; J. M. Bourus, VP & Tr.; R. C. or A\tiing (3rd Year); 

‘ae G. Watters, Con. ; F. M. Ray - E. K. Scheiter, : 
mond, AM; R. D. Dickerson, PRD; H. Wilson Rhodes, ATr.; R 
Smith, Cht.; L. C. Kobler, Ph.; Frye & Smith, Sec.; W. 
APD;  Selvage 
Twentieth 


Purch. Dept.; H. M. Kelton, Tr.; W. M. Dang. 


STALEY ‘MFG. ~— Decatur, Ill—Best _herty, Sec.; Russeli Wilks, PRD; Arthur York, 
Staley, Jr., ey PR; Jefferson Co., Cht. & Art.; Kipe Offset 


Eakin, VP; Process Co., Printer; Hopper Paper Co., Paper: 
a ee "Scherer, Haskins & Sells, Aud. 
Henry Volle, AM; UTILITY SPPLIANCE CORP., Beverly Hilk, 


& Lee,’ PRC; Calif—Best of Household Appliances (1st Year): 


Cht. & Art.; H. A. Goldman, BC; John Elfstrom, AM, Cht: 


Twentieth Century Zenith Printing Co., Printer. 


(Ist Year); Kilgore Macfarlane, at. Pees.3 Press, Inc., Printer; Ernst & Ernst, Aud. VENTURES, LTD., Toronto, Ont.—Best i 
Henry E. Ryder, VP, Sec. & Tr. a A. Flora, SWIFT & COMPANY, Chicago, Tll.—Best of ag Organizations (ist Year); a Lindsay, 
AVP; Edwin D. Sweeney, Con. ; ” Havenor Ad- Meat oo (8th Year}; John Holmes, Pres.; Pres.; J. Anderson, VP; W. B. Malene, Tr. 
vertising Agency, AA; George Fox, Art.; White P.M. Py, Ey: Paty, V3 A..L. actions Miner Press, Printer. 


Studio, Ph.; Modern Arts Press, Printer; Peat, Bruckner, 
Marwick Mitchell, Aud. 


Dagar ~x ge of AIR LINE. R.R. CO., Norfolk, inger, 


1.—Best of Southeastern Railroads ‘(Sth Con- 
Year); Legh R. — Be BC; John Paper; Arthur Young & 
W. Smith, Pres.; G. B. Rice, R. . Jones, sas. THOMPSON PRODUCTS, 


ee 


Brandt, Con. ; 


Swift & Company Printin 


: . Soutter, Sec. : 5, VIRGINIA ELECTRIC & POWER CO. Ric. 
iy. B. Arthur, Eco.; G. C. Reit- mond, Va.—Best of Public Utility (Southem) 
PRD; Needham, — & Brorby, AA; (3rd Consecutive ire D. C. Barnes, BC; J. ¢. 
oo Warren, Holtzclaw, Pres.; W. E. Wood, VP; PR Wil 


liams, Tr.; H. A. Hitch, Sec.; F. K. Godwin, 


AINC., Conus. AM; A. H. Herrmann, PRD; Advertising Tne, 










Bell, VP; Harold a: or, GC; W. B. Pope, Ohio—Best of Auto Equipment (4th Year); F. AA, Cht., Art. & Ph.; Garrett & Massie, Inc. 
Tr.; W. F. Cummings, Sec.; L. L- Knight, Con.; Crawford, Pres.; J. H. Coolidge, VP & Tr.; E. C Printer; S. D. Warren, Paper; Lybrand, Ros 
W. E. jee PRD; The Caples Co., AA: Brelsford, ATs. Fred “4 byl ag =: Osborne Bros. & Montgomery, Aud. 
coment ay Morris, Ph.; Lind Bros., Printer; Bartlett, Art m. Feather Co., Printer; War- PPLY CO. K 
D. Warten i. Bt sgt Haskins & Sells, Aud. ren, Paper; Ernest & Ernest, Aud. on ae at ae hae Supply Mong 
‘SHARP & HME, INC., Philadelphia, Pa. TORRINGTON MFG. CO., Torrington, Conn. Year); P. E. Connor, Pres. & BC; S. C. Kelly 
—Best of pany Products (ist Year); John S. —Best of Metal Products (ist Year); S._W. VP; H. B. Bamesberger, Tr.; Burd & Fletcher 
rae il a . be ar be Dempsey, Pres.; John Farnsworth, Pres.; Andrew Gagarin, WEB Her- Co., Printer. 
i enry adsden, Stuart T. Henshall, bert C. oger yman, 
Paul S. Pittenger, VP; Edward H. Frink, Tr. AM; John Carnes, Huxley House, Typ.; WEYERHAEUSER TIMBER Bs tage -e 
& Sec.; Stuart T. Henshall, Con.; Paul B. ’Rob- Kellogg & Bulkeley, Lith, : Strathmore Paper, Washington—Best of Building aterials (3 


inson, AM; ear be Lauer, Jr., PRD; James Paper; 


'& Reid, 


Brownell Photo- Lithogra 
clay sewers Lybrand, 


ery, 


SOLAR AIRCRAFT COMPANY, San Diego, 


Bailey & Smart, Aud. Year); Laird Bell, BC; J. P. Weyerhaeuser, Jr. 


Toome, Sinem, Y, La Crosse, Wis- Pres; W. F- Gullander, Fin. VP; George § 


Cht.; & Art.; F. K. Shecktor, Ph.; THE TRANE COMPAN 
“a — vlgg ig Curtis a 
oe Wore J. Hood & Thomas ‘Hancock, VP; ss eas 9A kins, Cole & Weber, AA; Jim Hastings, Art 
Sec.; L. A. Trumble, AM; F. S. Son- Service; Stan Galli, Art.; Deers Press, Printer; 
Calif—Best of Aircraft Manufacturing (ist tag & David D. Cordry, Copywriters ; Frank Warren, Paper; Arthur Andersen, Aud. 


Air Conditionin 


olmes, 










3rd Year); Long, Jr., Sec.; Robert Ww. Boyd, Con. ; ; Loren 
Races f Pres. ; Dorman, AM; Walter DeLong, PRD; MacWil- 
























ONE 
GOLD OSCAR 
TWO 


16 BRONZE 
OSCARS 





SILVER OSCARS 





a impressive total represents the 
number of Annual Reports printed by the 
Charles Francis Press which have won “Best 
of Industry” awards since the Financial 
World survey was started. 


Our modern printing plant in mid New 
York serves business and industry with well- 
printed literature covering every phase of 
business activity. 





CHARLES FRANCIS PRESS 


461 EIGHTH AVENUE, AT 34th STREET, NEW YORK 
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This happy customer has just had his first experience 
with Twentieth Century service — he has witnessed the 
complete flexibility, the impressive know how and the 
remarkable efficiency of its compact operation — he has 
felt the warm interest of its closely knit team in helping 
to solve his problems — he has discovered the rare but 
blessed sense of relief which comes from dealing with 
utterly dependable people and the pleasure which comes 
from having his job considered of paramount importance 
instead of merely another job to be handled in its turn. 
Interested? We will cut the pattern to suit your needs. 





Paut C. Crovis, President. 


TWENTIETH CENTURY PRESS, Inc. 


LETTERPRESS AND OFFSET PRINTERS 
40 South Clinton Street, Chicago 6 
Telephone Financial 6-1100 











Of 38 annual reports 
entered by our clients in 
this year’s Financial World 
annual report competition, 
every one received either a 
highest merit award or 


honorable mention. 











Counsel and Processors 


Geographical listing of printers, lithographers and others preparing modernized annual 


reports for 1951, qualified for citations in Financial World’s 


* Indicates winner of bronze 


© Citation winner — runner-up (2nd) or 3rd for 


ALABAMA— 

Birmingham: 

Birmingham Publishing Co., printer: Alabama 
Mills, Inc., Alabama Gas Co., @ Alabama 
Power Co., Avondale Mills, V. J. Elmore 
Stores, Inc., Gulf Power Co. and Woodward 


Iron Co. 
Roberts & Sons, printer: @ Jefferson 
Savings & Loan Association. 
Mobile: 


Gill Printing Co., printer: American Nat’! Bank 
& ex Co. of. Mobile, @ Gulf, Mobile & Ohio 
R.R. Co. 


Federal 


ARIZON A— 


Phoenix: 
Phoenix Engraving & y Co., lithog- 


Lithograph: 
rapher: @ Arizona Public Service Co. and 
First National Bank of Arizona. 


ARKANSAS— 


Little Rock: 


Democrat Printing & Lithog i Co., printer 
and lithographer: Arkansas Power & Light Co. 
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DEVELOPED, DESIGNED, PRODUCED 


< 


“lose and constant at- 
tention to accuracy, good 
design and fine lithogra- 
phy has aided two* of 
our clients in achieving 
rite ‘Oscars of Indus- 

" for 1951. 


a : 
SPUE ;: oMmith,, 


PHOTO OFFSET 
LITHOGRAPH Y 





Glendale Printers, printer: @ Glendale Federal 
Savings & Loan Association. 


Hollywood: 


Gartner Printing & Lithograph 


Co., printer and 
lithographer: 


Budget Finance Plan. 


Los Angeles: 


& Ritchie, printer: Clary 
Corporation and Stuart Company. 
Batten, Barton, Durstine & Osborn, advertising 
agency: y Rexall Drug, Inc., Pacific Tele- 
phone & Telegraph Co., Penick & Ford, Ltd., 

Inc., and Ryan Aeronautical Co. 


Ray Burns, lithographer: Farmers Insurance 
Group and *% Walt Disney Productions. 

Darwin H. Clark Co., advertising agency: Lane- 
Wells Co. and U. ‘Ss. Spring & Bumper Co. 

Ewing Printing Co., printer & lithographer: 
Capitol Records, Inc. and Lockheed Aircraft 
Corp. 

Arthur Foristall, stockholder relations counsel: 
Capitol Records, Inc., x Walt Disney Produc- 
mg Douglas Oil Co. of Cal., Gladding, Mc- 

Bean Co., Hilton Hotels Corp., Hoffman Radio 
Corp., and Seaboard Finance 

Jefferies Banknote Co., printer and lithogra 
American Mutual Fund, Inc., Associated 
phone Co., Ltd. (Santa ‘Monica), Axelson lian. 
ufacturing Co., Blue Diamond Corp., Broad- 
way-Hale Stores, Inc., Bullock’s, Creameries of 
America, Inc., *"Menasco Manufacturing Co., 
and Richfield Oil Corp. 

Pacific Press, Inc., printer: 
Flour Corp., Ltd., @ Hunt Foods, Inc.. 
Pacific Finance Co. and Seaboard Finance Co. 

Parker & Co., printer: @ Ducommum Metals 
& Supply Ge. and Monogram Pictures Corp. 

Sterling Press, printer: @ Byron Jackson Com- 

pany and Tinie, McBean & 

Times-Mirror Printing & Binding Co printer: 
Knudsen Creamery Co. and Union Oil Co. of 
California. 

Wayside Press, printer: Ben-Hur Products, Inc., 
and x% Los Angeles Transit Lines. 

Western Lithograph Co., lithographer: Citizens 
National Trust & Savings Bank of Los An- 
geles, Pacific Airmotive Co. and y Southern 
California Water Co. 

Zenith Printing Co., printer: 
Corporation. 


Oakland: 


Kaiser Graphic Arts, printer and lithographer: 
Kaiser Aluminum & Chemical Corp., Kaiser 
Steel Corp. and Permanente Cement Co. 


— Counihan Co., printer: Safeway Stores, 


Multiplier 


Douglas Oil Co., 


* Utility Appliance 


ale ete Press, printer: Key System Transit 
Lines. 

San Bernardino: 

Sun Printing Co., printer: California Electric 


Power Co. 














printers and putlishers ta the South 


BIRMINGHAM PUBLISHING COMPANY 





Twelfth Annual Survey 


"Oscar of Industry" trophy in its industrial classification this year. 
“Best-of Industry” Award —See pp. 51, 52 and 54. 

CALIFORNIA— San Diego: 

: Frye & Smith, printer: Consolidated Vultee Air. 

Glendale: craft Corp., 


irst National Trust & Saving; 

Bank, National Steel & Shipbuilding Corp, 
Ryan Aeronautical Co., #% San Diego Gas § 
Electric Co. and ¥% Solar Aircraft Co. 


San Francisco: 
James H. Barry Co., printer: % Western Pacific 
Railroad. 


A. Carlisle & Co., lithographer: 
culators, Inc., Pacific Can 


Merchant Cal. 
. and Southem 


Pacific Co. 
H. S. Crocker Co., Inc., printer: Fibreboari 
Products, Inc., Pabco Products, Inc., ani 


Standard Oil Co. of California. 


Doremus & Co., advertising agency: Chansolor & 
Lyon-Palace Corp., Crocker First National Bank 
and Stokely-Van Camp Co. 

Alex Dulfer, printer: % Food Machinery & Chen. 
ical Corporation. 

Kennedy Ten-Bosch, printer: Bunker Hill & Sana 
livan Mining & Concentrating Co., Com 
wealth Investment Co., Leslie Salt Co. "an 
Pacific Telephone & Telegraph Co. 

McCann, Erickson, Inc., advertising agency: 
% California oo Corp. and Bank of Cal- 
fornia, N. A. 

Parker Printing Co., printer: California Oregon 
_ Co. and Puget Sound Pulp & Timber 


Schwabacker-Frey Co., printer: % Crown Zeller. 
bach eeneeeee™ —— United Bakeries, 
Inc., and Pacific Can Company. 

Security Lithograph Co., lithographer: Bank of 
America National Trust Savings Associa: 
tion, California-Pacific Utilities Co. and Trans- 
america Corporation. 

Taylor & Taylor, printer: Anglo California Ps 4 
tional Bank, Bank of California, N.A., % Cali- 
fornia Packng Golden State Co., Ltd., 
Industrial Indemnity Co., ¥ Pacific Gas & 
Electric Co., and Pacific Lighting Corp. 


—_ Pressroom, printer: @ Foster & Kleiser 
Chas. R. Wood & Associates, lithographer: 


@ Pacific Intermountain Express and *& P ilip- 
pine Air Lines, 


Santa Monica: 
Blueprint Co., printer: 


Company. 


Douglas Airerait 


COLORADO— 


Denver: 


W. H. Kistler Stati Co., ye America 
Crystal Sugar Co., ame Oil Cor + ae 
Fuel & Iron Corp., Ideal Cement » Midwest 
Oil Co. and Potash Co. of America. 

Smith-Brooks Printing Co., printer: % Denver & 
Rio Grande Western Railroad. 


CONNECTICUT— 


Bridgeport: 


Hubbard, Inc., printer: Bullard Company. 
New England Printing & Li Co., Inc., 
printer and lithographer: % Remington ” Arms 
o., Inc. 











Kurt H. Volk, Inc., printer: % Bridgeport Brass 
Co. and First National Bank & Frust Co Co. 
Bridgeport. 





FINANCIAL WORLD 






Lo} 


National Directory of Annual Report }- 


Con 
Har 
ford 
sur 

















ir. 
ngs 


“ihe 


ern 


ard 
and 


r & 


ank 


sul 
and 


cy: 
ali- 


Zon 


an 
do 
st 


Cay 
ns 


ss 
of 





i ONNECTICUT— 




















Hartford: 


& Brainard Co. (Division of 
Connecticut Printers, Inc.), printer: American 
Hardware Corp., ecticut Power Co., Hart- 
ford Electric Light Co. and National Fire In- 
surance Co. 
dward Graceman & Associates, printer: @ Con- 
necticut General Life Insurance Co. 
gg & Bulkeley (Division of Connecticut 
Printers, Inc.), lithographer: Torrington 
Manufacturing Co. 
bert Lepper Printing Co., printer: 
ufacturing Co. 
Pyne-Davidson Press, printer: 
turing Co. 





Colt’s Man- 


Gray Manufac- 
Meriden: 


Miller-Johnson, Inc., printer: (Connecticut Light 
& Power Co., Stanley Works (New Britain), 
and @ United Aircraft Corp. (East Hartford). 


New Haven: 


City Printing Co., printer: Armstrong Rubber 
Co., Safety Car Heating & Lighting Co., Tilo 
Roofing Co. and United Illuminating Co. 


Walker-Rackliffe Co., printer; Farrel-Birming- 
ham Co., Inc., New York, New Haven & Hart- 
ford Railroad and United States Finishing Co. 


DELAWARE— 


Wilmington: 


Wm. N. Cann, Inc., ptipeer and lithographer: All 
American Airways, 1 American Avia- 
tion, Inc., and Equitable Trust Company of 
Wilmington. 


Mercantile Press, printer: Delaware Power & 
Light Co. and Pennroad Corporation. 


FLORIDA— 


Miami: 
Franklin Press, printer and lithographer: First 
National Bank of Miami, First National Bank 


of Palm Beach and Florida Power & Light 
Co. 


Tallahassee: 
Rose Printing Co., printer: @ Capital Transit Co. 
Tampa: 


Hillsboro Printing ane printer: 


Tampa Electric 
C ompany. y 


GEORGIA— 


Atlanta: 


Higgins-McArthur Co., printer: Citizens & 
Southern National Bank, Colonial Stores, Inc., 
and Trust Company of Georgia. 


Adugusta: 
Tidwell Printing Supply Co., printer: 


* Granite- 
ville Company. 


Columbus: 


Standard Printing Co., 


Tom Huston 
Peanut Co. 


printer: 


IDAHO— 


Boise: 


Syms-York Co., printer and lithogr siti % Mor- 
rison-Knudson Co., Inc. 
Caldwell: 


Caxton Printers, Ltd., 
Company. 


ILLINOIS— 


Aurora: 


Strathmore Co., pri : 
(Chicago). Mere 
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printer: @ Idaho Power 


% United Air Lines, Inc. 





Wins 


reports. 


Not everyone 


an “Oscar’— 


but everyone should be proud of their annual report. 
Close cooperation with our customers has once more 
been recognized in the award to The Torrington 
Manufacturing Company. 


We shall be glad to cooperate with others who are 
interested in improving the design of their annual 


Connecticut Printers, Incorporated 


CASE, LOCKWOOD & BRAINARD, Letterpress Division ¢ KELLOGG & BULKELEY, Lithographic Division 
HARTFORD, CONNECTICUT 

















CHARTS 





DRAWN FOR ANNUAL REPORTS 


EDWARD WILLMS CO. 


15 PARK ROW 
NEW YORK 38, N. Y. 


& MAPS 














Chicago: 
Abbot Lithograph Co., 
Inc. 


American Printers & Stationers, printer: Stew- 
art-Warner Corporation and Stone Container 
Corp. 

Blakely-Oswald, printer: 
& Pacific Railroad. 

C, Franklin Brown, Inc., advertising agency: 
International Minerals & Chemical Corporation. 

Burlett, Anderson Marlin, art and design: 
General Finance Co. 


Cuneo Press, Inc., printer: National Tea Co. 


R. R. Donnelley & Sons Co. (Lakeside Press), 
printer and lithographer: Advance Aluminum 
Castings ie Brown Rubber Co., Inc., E. L. 
Bruce Co., Central Illinois Public ‘Service Co., 
Central & South West Corp. (Wilmington, 
Del.), ——- Great Western Railway Co., 
Consolidated Water Power & Paper Co., % Con- 
tainer Corp. of America, Ekco Products Co., 
Felt & arrant Manufacturing Co., Harris 
omy & Savings Bank, Household Finance 

.» %¥ Greyhound Corp. .» Inland Steel Co., 
ee I, donee Packers, Ltd., Iowa-Illinois Gas 
& Electric Co., LaSalle National Bank (Chi- 
cago), @ Liggett & Myers Tobacco Co., McGraw 
Electric Co., Northern Indiana Public Service 
Co., Ohio Oil Co., % Peabody Coal Co., Peoples 
Gas Light & Coke Co., Pheoll Manufacturing 
Co., Pullman, Inc., Reliance Manufacturing 
Seiberling Rubber Co., Signode Steel Strapping 
Co., Southwestern Gas & Electric Co., Standard 
Railway Equipment Manufacturing Co. and 
@ Studebaker Corporation. 


& Belding, advertising agency 

(counsel): @ Armour & Co., @ Beatrice Foods 

jois, Inc., International Cellucotton 

Products .» Minneapolis-Honeywell Regula- 
tor Co. and Southern Pacific Company. 


lithographer: y Aldens, 


@ Chicago, Rock Island 


Granthan Graphics, charts and fs: ¥* Inter- 
national Harvester Co. and ed Stockyards 


Corp. 
Grant-Jacoby Studio, art and design: @ Bruns- 
wick- Balke- Gian, % Caterpillar Tractor, 


@ Hilton Hotels Corp., Indiana Steel Products 
Co., Keystone Steel & Wire Co., % Marquette 
Cement Manufacturing Co., Masonite Corp. and 
United Wallpaper, Inc 

Gunthrop- Warren Printing Co., printer: A. C. 
Allyn & Co., C. A. Dunham Co., @ Illinois 
Central Railroad Co. and Merchandise National 
Bank of Chicago. 

Henri, Hurst & McDonald, Inc., ais 
agency (counsel): @ Chicago, Rock Island & 
Pacific Railroad, @ International Shoe Co. and 

Joseph W. Hicks, public relations counsel: 
@ Automatic Canteen Co. of America, Inter- 
national Minerals & Chemical Corp. and North 
American Car Corp. 

Huron Press, printer and lithographer: 
Carbonic Corporation. 

Thor Corporation. 

Foundries and E. J. Brach & Sons. 
James H. public relations counsel: 
Philip Lesly Co., public relations counsel: Ekco 

Products Co. 

Milton H. Kreines, printer: Admiral Corporation. 
@ Beatrice Foods Co., Foote Bros. Gear 
Machine Corp., % Greyhound Corp., Keystone 

D. F. Keller Co., printer: @ American Steel 
Steel & Wire Co. .» %& Liquid Carbonic Corp. 
and Truax-Traer Coal Co. 


Samuel Liff Corp., printer: @ City Products Co. 


Lincoln Printing Co., printer, lithographer and 
counsel: Acme Steel Co., Belden Manufactur- 


* Liquid 


ing Co., @ Borg-Warner Corp., Caspers Tin 
Plate Co., Celotex Corp., Chicago & Eastern 
re & South 


Illinois Railroad, Chica = o South 
Bend Railroad, Crane Fairbanks, Morse & 
Co., Hussmann Refrigerator Co., Illinois Power 
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the public. 


illustrations and graphs. 


The McCormick & Henderson staff, especially 
trained to handle Annual Reports, is ready to 
accept complete responsibility for design, illus- 
tration, type selection, printing production and 


distribution. 


Your success proves that thoughtful planning 
produces Annual Reports which are informa- 
tive to your stockholders, employees and to 


Dignified Annual Reports are made more in- 
teresting and more effective by using color, 




















Send fer special 
informative pieces 
on Annual Reports 
and valuable Check 
List, today. There 
is no obligation. 






Producers of OSCAR Winners 


McCORMICK & HENDERSON, 
Financial, Law and Commercial Printers and Offset Lithographers 
650 WEST WASHINGTON BOULEVARD, CHICAGO 6, ILLINOIS 
NEW YORK ASSOCIATE: THE SORG PRINTING CO., INC., 80 SOUTH STREET 











INC. 





Co. International Minerals & Chemical Corp., 
Jewel Tea Co., Inc., Kansas-Nebraska Natural 
Gas Co., % Panhandle Eastern Pipe Line Co. 
(Kansas City, Mo.), Pure Oil Co., Skil Corp., 
United Specialties Co., Victor Chemical Works, 
@ Walgreen Co., Webster Electric Co., and 
Wisconsin Electric Power Co. 

Earle Ludgin & Co., printer: @ Mengel Company. 


Weinsheimer & Co., printer and lithog- 
rapher: @ Armour & Co. 


Manz .Corporation, printer, lithographer and 
counsel: *& Caterpillar Tractor Co., Edward 
Hines Lumber Co., Libby, McNeill & Libby, 
Lumberman’s Mutual Casualty Co., % Mar- 
quette Cement Manufacturing Co. and @ Owens- 
Illinois Glass Co. 


Marsteller Gebhardt & Inc., advertising 
agency and counsel: Rockwell Manufacturing 
Co. 


McCormick & Henderson, printer and counsel: 
American- Marietta Co., Argus Cameras, % Bur- 
ton-Dixie Corp., General Bottlers, Inc., @ Gen- 
eral Finance Corp. Glass Fibres Inc., @ Halli- 
crafters Co., Haskelite Manufacturing Corp., 
% Kelling Nut Co., Lake Shore Engineering 
Co., % Pettibone-Mulliken Corp., Scott Radio 
Laboratories, Thor Corporation, Truax-Traer 
Coal Co., Union Asbestos & Rubber Co. and 
United Cities Utilities Co. 


George F. McKiernan Co., printer and lithog- 
rapher: @ Brunswick-Balke-Collender Co., and 
* Illinois Bell Telephone Co. 

Needham, Louis & Brorby, advertising agency: 
k Swift & Co. and Cummins Engine Co. 


Newey & Conway, stockholder relations counsel: 
Air-Way Electric Appliance Corp., Club Alu- 
minum Products Co., @ Gould-National Bat- 
teries, Inc., @ Oliver Corporation, Standard 
Railway Equipment Manufacturing Co. and 
@ Hiram Walker-Gooderham & Worts, Ltd. 

Norman Press, printer: @ Beatrice Foods Co. 

Poole Bros., Inc., printer: @ Abbott Laboratories. 
Arvin Industries, Inc., Dodge Manufacturing 
a @ Elgin National Watch Co., and Spiegel, 
nc 
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F. J. Ringley Co., printer: @ Chicago, Milwau- 
kee, St. Paul & Pacific Railroad and Standard 
Railway Equipment Manufacturing Co. 

Roche, Williams & Cleary, Inc., advertising 
agency, art & counsel: @ Arvin Industries, 
@ Chicago, Milwaukee, St. Paul & Pacific Rail- 
ean Co., Hardware Mutuals and Studebaker 

orp. 


ae Printing Co., printer: Link-Belt 
oO. 


Sonnenschein & Levinson, stockholder relations 
counsel: Cory Corp. 

Stewart & Fryer, Inc., printer: George W. Borg 
Corp. 


Tempo, Inc., Design & Charts: @ Carrier Corp. 


Chas. E. Tench Printing Co., printer: @ Auto- 
matic Canteen Co. of America. 


Turner Advertising Agency, counsel: ¥% Burton- 
Dixie Corp. and American-Marietta Corp. 

Twentieth Century Press, printer, lithographer 
& counsel: Allied Products Corp., A. M. Castle 
& Co., Central Soya Co., Inc., Cherry-Burrell 
Corp., Clark Equipment Co., Consolidated Ce- 
ment Corp., Consolidated Grocers Corp., Gen- 
eral Outdoor Advertising Co., General Portland 
Cement Co., Interstate Co., Joslyn Manufactur- 
ing & Supply Co., Magnavox Co., Mercantile 
National Bank of Chicago, @ National City 
Lines, Inc., @ Oliver Corp., Protection Mutual 
Fire Insurance Co., G. D. Searle & Co., #% A. 
E. Staley Manufacturing Co., Standard Forg- 
ings Corp., Television-Electronics Fund, Inc., 
Uarco Inc., United Electric Coal Companies, 
United Stockyards Corp. and Rudolph Wur- 
litzer Co. 

Veritone Co., lithographer: Hilton Hotels Corp. 

Whitaker-Guernsey Studios, design & art: 
% United Air Lines. 

Western Engraving & Embossing Co., lithogra- 
pher: @ Cudahy Packing Company. 


Peoria: 


Logan Printing Co., printer: Athey Products 
Corporation, Keystone Steel & Wire Co. and 
R. G. LeTourneau, Inc. 


LOUISIANA— 


New Orleans: 
H. N. Cornay Press, printer: 


printer: 


MAINE— 


Kennebec Journal Press, printer: 
Power Company. 


Tucker Printing Co., 


: printer: 
Railroad Company. 


MARYLAND— 


Anchor Tes Products, Inc. 
Co., Consolidated Gas, Electric Light & Power 
Company of Baltimore, Mt. Vernon- Woodberry 
ills, Inc., and. Pennsylvania Water & Power 


Reese Press, Inc., printer: 
Wm. M. Sanner Co., printer: 


Schneidereith & Sons, printer: 
d Davison Chemical Corp., 
Eastern Sugar Ass0- 
ciates (Maree Rico), Fidelity & Deposit Co. 4 
Md., Fidelity Trust Co., G 
Maryland Drydock 
Union Trust Company of Maryland. 
Thomsen-Ellis-Hutton Co., printer: United States 
Fidelity & Guaranty Co. 


FINANCIAL WORLD 


Co., 


printer & lithographer: 
Baltimore Transit 


@ Commercial Credit 


lenn L. Martin 
Pemco Corp., 


Jefferson Lake 
Pan-American Life Insur- 
ance and Wesson’ Oil & Snowdrift, 
Wetzel Printing, 
Public Service, Inc. 


New Orleans 


Central Maine 


Maine Central 


Crown Cork & 


Black & Decker 



































ASSACHUSETTS— 


foston : 


old Cabot & Co., advertising agency: Bates 
Manufacturing Co., Boston & Maine Railroad 
and New England Telephone & Telegraph Co. 
srge H. Dean & Co., printer: Boston Edison 
Co., Boston Fund, Inc., Boston Safe Deposit 
& Trust Co., Concord Electric Co., Croft Co., 
x Eastern Gas & Fuel Associates, Gas Indus- 
tries Fund, Inc., Gillette Co., Massachusetts 
Investors Growth Fund, Inc., Massachusetts 
[Investors Trust, National Food Products pe 
ills, 












Oklahoma Natural Gas Co., Pacific M 
Rockland Light & Power Co., United Fruit 
Co. and Van Norman Co, 


Doremus & Co., advertising agency: First Boston 
Corp. and Rockland Light & Power Corp. 
Lincoln Smith Press, printer: Boston Insurance 
Co. and Old Colony Insurance Co. 

Tf. 0. Metcalf Co., printer: Liberty Mutual In- 
surance Co. and Polaroid Corporation. 

Rand, Avery-Gordon, Taylor, I inter: Bos- 
ton Woven Hose & Rubber Co. sa En land 
Gas & Electric Association, Pepperell nu 
facturing Co., Springfield Fire & Marine In 
surance Co. and US Bobbin & Shuttle Co. 
Henry M. Sawyer, printer: % New England Mu 
tual Life Insurance Co. 


Springfield : 


Reginald J. Alden, public relations el: 
Package Machinery Co. and Springfield > 
tional Bank. 


F. A. Bassette Co., printer and lithogra : 
Connecticut Mutual Life Insurance eo aot 
sachusetts Mutual Life Insurance Co., Package 
Machinery Co., Phoenix Mutual Life Insurance 
Co., Springfield Fire & Marine Insurance Co. 
and Springfield National Bank. 


MICHIGAN— 
Detroit: 


Allman Co., advertising ageucy: @ Fruchaui 
Trailer Co, 


Brook, Smi French & Dorrance, advertising 
agency: @ ebel Brewing Co., Hudson Motor 
Car Co., Ironite, Inc., san ag Co. 
pr @ Hiram Walker, erham & Worts, 


Cummings & Hopkins, advertisin 
counsel: Continental Aviation & eueotee 
Corp., Continental Motors Corp., @ Lakey 


— Corporation and @ Nash-Kelvinator 
rp. 


Evans-Winter-Hebb, Inc. inter & lith : 
pher: @ Bendix Aviation . Detroit Trust 
Co., @ Fruehauf Trailer Co. & M. Hall Lamp 
Co., @ Nash-Kelvinator Corp., @ Pfeiffer Brew- 


ing Co., Rotary Electric Steel Co. and Sheller 
Manufacturing 3 


General Prin Co., printer: ¥ Ex-Cell-O Cor- 
poration and Peninsular Mct poe eg 
. Printing Co., printer: @ Federal-Mogul 
Sen? pe gy A vey mi Co., Michigan 
u Troduct. bs 
Coll Mau.k. 
Reardon-Parshall Co. int & ilith : 
Ainsworth Manafactusag. Co., Say yy 
roe Davidson Bros., Inc., Detroit Harvester 
orp., Douglas & Lomason Co., Hayes Indus- 
tries, Inc., Howell Electric Motors Co., King- 
Seeley Corp., Kuhlman Electric Co., Micro- 
matic Hone Corp., National Stamping Co., 
yerson & Haynes, Standard Accident Insur- 
ance Co, and Udylite Corp. 


Grand Rapids: 


Dickenson Brothers, ter: @ Consumers P’ 
A ex Gerber Products Co. (cover design 


MINNESOTA— 
Minneapolis: 


Batten, Barton, Durstine & dverti 
rt 
yey eD. L. Clark ae ne ‘Me 
py mae Savings Bank, @ General Mills, Inc. 
ore Pacific Railway and Red Owi 


— of Engraving, printer: @ General Mills, 


Press, printer and lithographer: Fa: 
& Mechanics Savings Deak: endl Shesseneen eo 
tario Paper Company. 


OCTOBER 29, 1952 


Harrison Smith Co., printer and _ lithographer: 
First Bank Stock Corp., First National Bank 
of Minneapolis, Minneapolis-Honeywell Reg- 
ulator Co. and Munsingwear, Inc. 


St. Paul: 


Brown & Bigelow, printer and _lithographer: 
*% Brown & Bigelow. 

Buckbee-Mears Co., printer: % Great Northern 
Railway Co. 

McGill-Warner Co., printer: @ Northern Pacific 
Ry. Co. 

Webb Publishing Co., printer: Farmers Union 
Central Exchange, Inc., @ Gould-National Bat- 
teries, Inc. and ¥% Minnesota Mining & Manu- 
facturing Co. 


MISSOURI— 


Kansas City: 


Inc., lithographer: & Black, Sivalle & 
Bryson, Inc. 
Burd & Fletcher Printing Co., printer: @ City 
National Bank & Trust , Kansas City 
Southern Railway Co. and ww Western Auto 
Supply Co 


St. Louis: 


Blackwelf-Wielandy Co., printer: @ International 
Shoe Company. 

Centaur Studios, charts & art: Lion Oil Co. 

Con P. Curran Printing Co., printer: Lllinois 
Terminal Railroad Co., @ St. Louis-San Fran- 
cisco Railway Co. and Wabash Railroad. 

D’Arcy Advertising Co., advertising agency: 
Gerber Products Co., Glenmore Distillers Co. 
and Laclede Gas Co. 

Hillard & Associates, counsel, design. 

charts & art: American Investment Co. of Ill., 
% Anheuser-Busch, Inc., First National Bank 
in St. Louis, Gaylord Container Corp., Granite 
City Steel Co., St. Louis Public Service Co. 
and @ Union Electric Co. of Missouri. 


Gardner oer Co., advertising agency: 
Cessna Aircraft ., First Nati Bank in 
St. Louis, Granite City Steel Co. Lion Oil 
a * Monsanto Chemical Co. and Reardon 


The Illustrators, design and art: American-As- 
sociated Insurance Co., Gaylord Container 
Corp. and % Monsanto Chemical Co. 


Shallcross Printing & Stationery Co., printer: 
@ Chicago & Southern Airlines, Inc., Laclede 
Steel Corporation and Mississippi River Fuel 
Corp. 

Simmons-Sisler Co., Inc., printer: American-As- 
sociated Insurance Cos. * Anheuser-Bush, 
Inc., Falstaff Brewin Corp. Gaylord Con- 
tainer Corp., Granite City Steel Company, Hut- 
tig Sash & Door Co., Industrial Bancshares 
Corp., Laclede-Christy Co, Laclede Gas Co., 
Missouri Portland Cement Co., Manufacturers 
Bank & Trust Co. of St. Louis, % Monsanto 
Chemical Co. and @ Union Electric Co. of 
Missouri. 


NEW HAMPSHIRE— 


Concord: 


Rumford Press, printer: @ Bangor & Arovstook 
R.R., @ Bates Manufacturing Co., Boston & 
Maine Railroad, Brown Company, Public Ser- 
vice Co. of New Hampshire and Rumford 
Printing Company. 


NEW JERSEY— 


Allwood: 

American Colortype Co., printer: American 
Colortype Co., @ National Biscuit Company 
and Public Service Electric & Gas Corp. 


Hoboken: 


Terminal Printing & Publishing Co., inter: 
Family Finance Corp. (Wilmington, Del). 


Newark: 

Baker Printing Co., inter: American Insur- 
ance Co. and Home Life Insurance Co. 

Barton Press, printer: @ Hotels Statler, Inc. 

Lasky Co., counsel, design, charts and printing: 


Daystrom, Inc. omas A. Edison, Inc., and 
Public Service Electric & Gas Co. 




















100% 


Of the three annual 
reports we designed 
and produced this 
year, all were 


Award Winners 


DAYSTROM, INC. 


THOMAS A. EDISON, INC. 


e 
PUBLIC SERVICE 
ELECTRIC AND GAS COMPANY 


LASKY COMPANY 


850 FRELINGHUYSEN AVENUE 
NEWARK 5, NEW JERSEY 





A complete service for the design 
and production of fine printing 
in letterpress and offset 


Ere are 














Cc S.E. C. 
(9 FORMS 
Je 


°8-A °9-K 
°8-K °10-K 
°S-X Financial Schedules 


PRICE LIST AND SAMPLES 
AVAILABLE TO ATTORNEYS 
AND ACCOUNTANTS 
UPON REQUEST 


CORPORATE DIVISION 


EASTERN PRINTING CORP. 


NEW YORK 13, N. Y. 














WHEN WRITING ADVERTISERS 
PLEASE MENTION 
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Always a winner 
with WICKERSHAM 





THE WICKERSHAM PRESS, INC. 
Printers of Annual Reports 

and other Public Relations literature 

STARR & BORDEN AVES., LONG ISLAND CITY I, N.Y. 
Telephone: STillwell 6-7600 














BERTRAND W. HALL & Co. 
41 EAST 42n0 ST. NEW YORK 17, N. Y. 


Specialists in... 
Financial Public Relations 
* Stockholder Relations 
© Corporate Development 


CASANOVA ASSOCIATES 
560 Fifth Ave - New York 36 
PLaza 7-0290 























Premier Print Shop, printer: Tung-Sol Electric, 


- Favorite Printing Co., printer: Hamburg Savings 
ne. 


Bank and Lincoln Savings Bank. 
Buffalo: 
Baker, Jones, Hausauer Co., printer: @ Dravo 


Corporation and Marine Midland Corporation. 


J. W. Clement Co., printer: Niagara Mohawk 
Power Corp. 


Trenton: 


Hibbert Printing Co., printer: Johns-Manville 
Corp., Thermoid Co. and Thiokol Corporation. 


Holling Press, printer: @ Hooker Electrochemical 
NEW YORK— Co., National Gypsum Co. and Pittsburgh 
Metallurgical Co., Inc. 
Albany: 


Elmira: 
Havenor Advertising Agency, counsel: Schenec- 


tady Savings Bank. printer: Thatcher Glass Man- 


tal Press, 
ufacturing Co., Inc. 


Brooklyn: Long Island City: 

Lester-Shane Press, Inc., printer: Home Title Peter F. Mallon, Inc., printer: Metropolitan Life 
Guaranty Co. Insurance Co. 
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Kindred, MacLean & Co., lithographer: % Afiil. 
ated Gas Equipment Co. (cover only). 
Strawberry-Hill Press, Inc., printer: Cities S¢:. 
vice Co., New York Telephone Co. and Reven 
Copper & Brass, Inc. 
Wickersham Press, printer: American H 
Products Corp., American 5 ales rei Com. “a 
Del., General Bronze Corp., @ General Foo; 
Corp. and Manhattan Life Insurance Co. 





Fish 
Co. 






(Comm 
Airl 

Beck 

and 







Comm 
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New York City: 





Albee Press, Inc., printer: @ National Contain 
Corp. and Robbins Mills, Inc. . 

Merrill Anderson Co., advertising agency: Col. 
nial Trust Co. (Waterbury, Conn.), County 
Trust Co. (White Plains, N. Y.) and Firs 
National Bank in Greenwich, 

Milton Anderson, design, charts and art: % Pap. 
handle Eastern Pipe Line Co. and @ Associated 
Transport, Inc. 

Appeal Printing Co., Inc., counsel, design ani 
rinting: American-Hawaiian Steamship (Co, 

tury Ribbon Mills, National Can Co., Pub. 
lic National Bank & Trust Co. of N. Y., Read. 
ing Tube Corp., The Southern Co., Sweets Co. 
of America, United Aircraft Products, Inc,, and 
Vitro Manufacturing Co. 

Appleton, Parsons & Co., Inc., counsel, desi 
and printing: American Woolen Co., Lea. 
burg Gas Co. and Glen Alden Coal Co. 

Arrow Press, Inc., printer: @ Bristol-Myers Co, 
% General Motors Corp., International Paper 
Co., McGraw-Hill Publishing Co., Middle South 
Utilities, Inc., Mutual Life Insurance Co, of 
N. Y., &New York Central Railroad Co., E.R 
Squibb & Sons, % Standard Oil Co. (N. J.) and 
United States Steel Corp. 

Julius G. Berens tion, Inc., stockholder 
relations counsel: @ National Container Corp. 
and @ United States Plywood Corp. 

Borough Press, printer: % W. T. Grant Co. 

Bowne & Co., printer: Allied Chemical & Dy 
Corp., American Smelting & Refining (Co, 
American Woolen Co., Anaconda Copper Min- 
ing Co., Dividend Shares, Inc., @ Robert Gair 
Co., Inspiration Consolidated Copper Co., Lib- 
erty Products Corp., Manufacturers Trust Co. 
(N. Y.), Sterling Drug, Inc., Suburban Pro- 
pane Gas Co., Tennessee Corp. and United 
States Lines Co. 

Roger Brown, Inc., public relations counsel: 
% Minnesota Mining & Manufacturing Co. 
Bryant Press, printer and lithographer: Collins 

& Aikman Corp. and Ruberoid Co. 

The Buchanan Co., advertising agency: @ Lionel 
Corp., @ Oliver Corp., Provident Trust Co. of 
——— and @ United Paramount Theatres, 

nec. 

Carl Byoir & Associa 
sel: @ American Can Co., American Motorists 
Insurance Co., @ Bendix Aviation Corp., Free- 
port Sulphur Co., Lumbermen’s Mutual Casu- 
alty Co., @ Minneapolis-Honeywell Regulator 
Co., @ Republic Aviation Corp., @ Schenley Eile 
; ~guaanaes Inc., and Willys-Overland Motors, = 
ne. 

Canterbury Printing Co., printer: Devoe & Ray- 
nolds Co., Inc. 

Caples Co., advertising agency: @ Illinois Cer- 
tral Railroad, x% Seaboard Air Line Railroad 
Co. and Union Pacific Railroad Co. 

Carey Press Corporation, printer: @ Schenley In- 
dustries, Inc. 

Carolina Studios, design and art: @ Consolidated 
Laundries Corp. 


John Carnes, design, charts & art: ¥% Torrington 
Manufacturing q 


Casanova Associates, design, charts & aft: 
* Continental Can Co. 

Cecil & Presbrey, Imc., advertising agency: 
Columbia Gas System, @ Julius Kayser & 
and @ Texas Gas Transmission Corp. 


Central Printing Co., printer: American Gas & 
Blectric Co. and Dictaphone Corp. 
Charles Francis Press, counsel, design, art and 
os: Allen Industries, Inc., % American 
diator & Standard Sanitary ., American 
Sugar Refining Co., Atlas Steels, Ltd., Avon 
Products, Inc., Claude Neon, Inc., Columbia 
Gas System, Inc., Doehler-Jarvis Corp., Guat: 
anty Trust Co. of N. Y., Lehn & Fink Prod- 
ucts Corp., Minute Mail Corp., % National 
Dairy .Products Corp., Paramount Pictures 
., @ Remington Rand, Inc., Republic Avia- 
tion, Corp., Robbins Mills, Inc., @ Robertshaw: 
Fulton Controls Co., Sonotone Corp., Talon, 
Inc., Texas Co. and @ Utica Knitting Co. 
Charles Offset Co., Inc., lithographer: _American 
Hard Rubber Co., @ Eastern Air Lines, Inc., 
Guardian Life Insurance Co. of America 2' 
Roosevelt Hotel, Inc. 


Mahlon A. Cline, design and art: @ Sylvania 
Electric Products, Inc. 
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met Press, printer: Brunswick Site Co., M. H. 
Fishman Co., Inc., National Sugar Refining 
Co. and Penn-Dixie Cement Corp. 

-Roth Co., Inc., printer: @ American 
Airlines, Inc., American Express Co., A. S. 
Beck Shoe Corp., # Celanese Corp. of America 
+ and Interchemical Corp. 

: Commonwealth Services, Inc., counsel: Central 
s Illinois Light Co. 

Comfort & Co., printer: @ United Paramount 
Theatres, Inc. 
DeWitt Conklin Organization, stockholder rela- 

. tions counsel; Atlas Plywood Corp., Bingham- 

Herbrand Corp., Circle Wire & Cable Corp., 
Compo Shoe Machinery Corp., Allen B. Du- 

: Mont Laboratories, Inc., Erie Forge & Steel 

y Corp., @ Ferro Corp. and Temco Aircraft Corp. 

tH (Luscombe Airplane Corp.). 

Cunningham & Walsh, Inc., advertising agency: 
e Liggett & Myers Tobacco Co. and Sunshine 
Biscuits, Inc. 

Henry B. Dalby, Inc., stockholder relations coun- 
sel: @ Fruehauf Trailer Co., % Georgia-Pacific 
Plywood Co. and % Philip Morris & Co., Ltd. 

Davis, Delaney, Inc., counsel, design and print- 
ing: @ American Can ., Botany Mills, 
Brooklyn Union Gas Co., Corn Products Re- 
fining Co., % Georgia-Pacific Plywood Co., 
Goodall-Sanford Co., @ Lionel Corp., % Philip 
Morris & Co., Ltd., Pan American Petroleum 
& Transport Co., @ Rayonier, Inc., and S 
Stroock & Ca, 

J.C. Dillon & Co., printer & lithographer: Ar- 

wood Precision Casting Corp., % General Time 

Corp. and Reeves Bros., Inc. 


Jere Donovan, design and art: Colgate-Palm- 
olive-Peet Co., International Paper Co. and 
Rockwood & Ca 

t Doremus & Co., advertising agency (counsel): 
, x American Enka Corp., B Babbitt, Inc., 
@ Bankers Trust Co. (N. Y.), Bullock Fund, 
Decca Records, Inc., # General Time 
@Group Securities, Inc., Middle South Uti 
ties, National Distillers Products Corp., Reeves 
Bros., Inc., Rheem Manufacturing Co., @ Rob- 
bins Mills, Inc, Norwich Pharmacal Co., Stand- 
ard Coil Products Co., Inc., and Stone & Web- 
ster, Inc. James Talcott, Transcontinental Gas 
Pipe Line Co. and Warner-Hudnut Co. 


Draper & Associates, business consultants, spe- 
cializing in planning and complete producton of 
|: stockholder reports, corporation brochures and 
. fnancial public relations literature: @ Alle- 

ghany Corp., @ Armco Steel Corp., Chesa- 
18 peake Industries, Inc., Curtiss-Wright Corp., 
Houdaille-Hershey Corp., Interstate Motor 
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e Freight System, Investors Diversified Services, 

of Inc., Investors Selective Fund, Inc., Investors 

;, Stock Fund, Inc., Investors Syndicate of 
male Inc., and Irving Trust Company 
(N. ¥.) 


Eastam Printing & Lithograph Corp., printer 
and lithographer: United States Plywood Corp. 
Eastern Printing Corp., printer: Air Associates, 
Inc., and American Machine & Metals, Inc. 
Eilert Printing Co., printer: Hewitt-Robins, Inc., 
and Time, incorporated. ; 
Fenn & Fenn, printer: Otis Elevator Company. 
Francis Emory Fitch, Inc., printer: American 
‘ Chicle Co., x American Metal Co., Ltd., H. C. 
‘ Bohack Co., Inc., Columbia Pictures Corp., 
Federal Insurance Co., New York Dock Co., 
$ United Merchants & Manufacturers, Inc., 
n and United States Guaranty Co. 
Thomas M. Foristall, stockholder relations coun- 
od sel: @ Food Fair, Stores, Inc., Grayson-Robin- 
son Stores, Inc., Thatcher Glass Manufacturing 
n Co., Inc., and Vanadium Corp. of America. 


Albert Frank-Guenther Law, Inc., advertising 


} - 
a 


Pweg 


t: agency (counsel): American Machine & Metals, 
Inc., @ Beneficial Loan Corp., Franklin Cus- 
y: todian Funds, Inc., Guaranty Trust Co. of New 


0. York, Home Insurance Co. and Lion Oil Co. 
Gartley & Associates, Inc., financial public rela- 


& tions counsel: ye Affiliated Gas Equipment, 
Inc., @ rere & Southern Air Lines, Inc., 
ad Consolidated Grocers Corp., Detroit Steel Co., 
0 Drewry’s, Ltd., U. S. A., Inc., Harshaw Chem- 
n ical Co., Hooker Electrochemical Co., Newport 
mn Steel Corp. @ Pfeiffer Brewing Co., @ Robert- 
ia shaw-Fulton Controls Co., ew Shovel Co. 
r and @ Utica Knitting Co. . 
4 i business consultant and stockholder 
“ relations counsel: Duplan Corporation. 
% Geffen, Dunn & Co. (Wm. E. Rudge’s Sons and 
4 Select Printing Co.), counsel, designers, art, 
. Printers and lithographers: Affiliated Fund, 


inc., American Business Shares, Inc., @ Amer- 
ican & Foreign Power Co., City Investing Co., 
an Corning Glass Works, @Daystrom, Inc., Firth 
i Carpet Co., Freeport Sulphur Co., Hackensack 

Water Co., International Paper (typography), 
Hotel Lexington, Inc., P. Lorillard Co., Man- 
ning, Maxwell & Moore, Inc., Merck & Co., 
Inc., Michigan Gas Utilities Co., New Idria 
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can profit 
by our 


experience mm... re 


Skill in these elements of printing has been our 
hallmark for the past 60 years. Whatever 
your graphic arts or printing require- 

ments may be, talk to us for a reliable, 
economical, prompt solution. 


APPEAL 


PRINTING COMPANY, ING. 
130 CEDAR STREET, NEW YORK 6 


Annual Reports - Prospectuses - Registration Statements - Proxies 


Ou. 


DESIGN 
TYPOGRAPHY 


PRESSWORK 


SCHEDULING 
DELIVERY 


WORTH 4-3033 


Indentures 




















2 FREE BOOKLETS 


To make your annual reports 
more effective 
1. HOW TO WIN AWARDS 
2. RESEARCH REPORT ON ANNUAL 
REPORTS 
available from 
GRAPHICS INSTITUTE 


247 W. 46th STREET, NEW YORK 36 
PL 7-6596 
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~ witt(epnklin, 


DE WITT CONKLIN and T. PARK HAY 
stockholder relations 


100 Broadway, New York 5, N. Y. 


Telephone * WOrth 4-4856 
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THE GEORGIAN PRESS INC. 


is. an organization experienced and fully 
equipped to plan, design and produce 
annual reports and fine commercial 
printing. We have designed and printed 
the prize winning reports of the Associated 
Hospital Service, the United Medical 
Service and the Bankers Trust Company, 


NEW YORK 14, N. Y. 

































. 6 consecutive awards 
BEST OF INDUSTRY 


to Bigelow-Sanford Carpet Co. 


for reports produced aT 


Tri-Arts Press, Inc., New York 














Wetzel Brothers 


CREATIVE PRINTERS « LITHOGRAPHERS 


Milwaukee 


444 North Broadway 


New 


505 Fifth Avenue 
Detroit 
2617 West Grand Boulevard 
Chicago 


333 North Michigan Avenue 











Mining Corp., Olin Industries, Inc., Pyre 
Manufacturing ar Resistoflex Corp. Sis. 
clair Oil Corp., Singer Manufacturing (, 
Southern Natural Gas Co., Spencer Ke 4 Long 
Sons, Inc., Sperry Corp., Sprague Electric (, eral 
. F. Stevens & Co., Inc., Taylor-Wharto 
ron & Steel Co., Union Trusteed Funds, In. 
West Virginia Pulp & Paper Co. and eF, W 
Woolworth Co. 


Georgeson & Co., stockholder relations couny 
and proxy solicitation: Bucyrus-Erie Co., | 
lansbee Steel Corp., Hammermill Paper (), 
Houdaille-Hershe Corp., Powdrell & Alexap. 
der, Inc., Tung-Sol Electric, Inc., and © Whit 
Motor Co. 

Georgian Press, Inc., printer: @ Associated Hosp, 
tal Service, *% United Medical Service ay 
@ Bankers Trust Co. (N. Y.). 




























Githens-Sohl Corp., printer: Riegel Paper Con Cop 
and Riegel Textile Corp. don 
Isaac Goldman Co., printer: % General Dynami, Am 
Corp. (cover) and Central Railroad of N, J. Pon 
Gotham Advertis Co., advertising agen Co. 
(counsel): General Dynamics Corp., Savap 
Arms Corp. and TelAutograph Corp. 


George Grady Press, printer: 
Inc. (Stamford, Comat}. 


— T. Graff Co., Inc., printer: McLellan Store, 
0. 


* Pitney-Bows 


Graphic Syndicate, Inc., charts: + America 
Metal Co., Ltd., and @ Cerro de Pasco Comp 

Graphics Institute, charts ond at hics: Air Re 
duction Co., Inc., Botany Mills, Inc., Brooklp 
Union Gas Co., Citizens Utilities Co., * Dia 
mond Match .» % Franklin National Ban 
(Franklin Square, Long Island, N. Y.), Funda 
mental Investors, Inc., @ General iline 4 
Film Corp., Michigan Gas & Electric Co., Nev 
York Telephone Co., @ New York Water Ser : 
vice Corp., @ Republic Aviation Corp., Savinp pn 
Banks Trust Co. and Sterling Drug, Inc. do 

Guide-Kalkoff-Burr, Inc., printer: y New You Mm 
Curb Exchange, Okonite Co. and Union Pacifr 


Railroad Co. J 
Hagstrom Co., maps and charts: Ruberoid Co 
Bertrand W. Hall & Co., stockholder relation Mal 

counsel & annual report preparation: » Knot “ 

Hotels Corporation. ° 


Hamilton Bank Note Co., printer and engrave Met 
Pancoastal Oil Co., S.A., Pantepec Oil Co ’ 
C.A., and United States Potash Company. N 

Hanley Printing Co., printer: B. T. Babbitt, In. Bj -4, 
and Transcontinental Gas Pipe Line Corp. A 

D. M. S. Hegarty & Associates, Inc., stock | 
holder relations counsel: American Bosch Corp.. Joh 
Foremost Dairies, Inc., Fedders-Quigan , 
%& General Dynamics Corp., New York Air 9m Na 
Brake Co., Oxford Paper Co., and Shelle m 
Manufacturing Co. Jan 

Hill & Knowlton, Inc., public relations counsel: t 
Avco Manufacturing Corp., @ Monarch Ma: é 
chine Tool Co. and @ Studebaker Corp. . 

Chas. W. Hoyt Co., Inc., advertising agency: ‘ 
American Ice Co., @ Heywood-Wakefield (Co. C 
Milton Bradley Co. and Oxford Paper Co. or 

Hudson Press, printer: Congoleum-Nairn, Inc, ' 
Fairchild Camera & Instrument Corp. Of 
@ Federated Department Stores, Inc. I 

Hygrade Printing & Stationery Co., Inc., printet: Og 
M. Lowenstein & Sons. Or 

Illustrators, Inc., design and art: General Bak | 
ing Co. 

Jefferson Co., Inc., charts and graphics: ye Unite’ im & 
States Rubber Co. | 

Judicial Printing Co., printer: Bickford’s, Inc. P; 

Kelly-Manly, Inc., stockholder relations counsel: , 
Barium Steel Corp., Firth Carpet Co. as 
Standard-Thompson Corp. P 

Keniltone Corp., lithographer: @ Flintkote Co 

Frank Kiernan Advertising Agency, counstl: 
Home Title Guaranty Co. and Pennsylvans 
Coal & Coke Corp. 

Offset Process Co., ame, Duplap 
orp., Mergenthaler Linotype Corp. (covet). 
Senort Paper Co. and % United States Rubbe 
0. 


Latham Process Corp., lithographer: Psycholog P 
cal Corp. 
M. Lebo, public relations couns¢l 
Hewitt-Robbins, Inc. F 
Ivy Lee & T. J. blic relations counsé): 
‘4 Armour & cn Chinalee Corp., Home 1 
surance Co., National Union Radio 
@ Pennsylvania Railroad, Socony-Vacuum 
Co. and @ Western Union Telegraph Co. 
Lenz & Riecker, printer: Radio Corp. of om 
Lincom Engraving & Printing Corp. (affiliat 
with Lincoln Printin Co., Chicago), printe’ 
and lithographer: Air Products, Inc., @ eri: 
can Brake Shoe Co., American Molasses 
@ Associated Transport, Inc., Chemical Bath 
& Trust Co. (N. Y.), Circle Wire & Cablt 
Corp., Continental Can Co., Inc., 
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vetroleum Corp., VeLavai Steam Turbine Co., 
x Franklin National Bank (Franklin Square, 
Long Island, N, Y.), General Baking Co., Gen- 
eral Realty & Utilities Corp., Hanover Fire 


on > BE 


tn insurance Co., G. R. Kinney Co., @ Merritt- 
ne Chapman & Scott Corp., x McCall Corp., 
W @ National Fuel Gas Co., J. J. Newberry Co., 
«Panhandle Eastern Pipe Line Co., Raymond 
- Concrete Pile Co., Reeves Brothers, Inc., Shell 
* Oil Co., Simmons Co., Southern Co., Standard 
” Brands, Inc., St. Joseph Lead Co., @ Union 
~ Electric Co. of Missouri, West Kentucky Coal 
it Co, and West Virginia Coal & Coke Corp. 
Lind Brothers, counsel, design and printing: 
" @ American Viscose Corp., @ Carrier Corp., 
uf * Diamond Match Co., Diana Stores Corp., 


«General Dynamics Corp., Heyden Chemical 
Corp, Island Creek Coal Co., @ Kennecott 
tp Copper Corp., @ Lone Star Cement Co., %& Na- 

tional Securities & Research Corp., North 
icy American Aviation, Inc., Phelps Dodge Corp., 

Pond Creek Pocohontas Co., @ Reynolds Metals 
Co., Rockwood & Co., x Seaboard Air Line 
Railroad Co., Union Carbide & Carbon Corp. 

Lobel & Williams, printer: Julius Kayser & Co. 
1) BR Lockwood Agency, Inc., charts and art: Collins 

& Aikman Corp. and @ Hotels Statler Co., Inc. 
te Mi clmer Loemaker, artist: yx General Motors Corp. 
and @ American Brake Shoe Co. 

Charles Lofgren, design, charts and art: % Stand- 
ard Oil Co. (N. J.) and @ Borden Company. 
W. Ian Mack, stockholder relations counsel: 
Diana Stores hm Hayes Manufacturing 
Corp. and Olympic Radio & Television, Inc. 
Marschalk & Pratt Co., Inc., advertising agency: 
— Co. and @ United States Plywood 
rp. 
William Barton Marsh Co., counsel, design and 
printing: American Express Co., # Cluett, Pea- 
body & Co., Inc., # National Lead Co., Chas. 
Pfizer & Co., Inc., Simplicity Pattern Co. and 
Se @ Sylvania Electric Products, Inc. 
i, M. Mathies, Inc., advertising agency: 
@ American Viscose Corp., @ Canada Dry Gin- 
ger Ale, Inc. and % Knott Hotels Corp. 
Malcolm McGhie, management counsel: @ Con- 
solidated Natural Gas Co., Eastern Corp., 
@ Rayonier, Inc., and @ St. Regis Paper oe 
McGraw-Phillips Printing Co., Inc., printer: 
American Meter Co., Metal & Thermit Corp., 
Neptune Meter Co. and Underwood Corp. 
Edmund Mills, charts and draughting: »% Punta 
' Alegre Sugar Corp. 
; john Moynahan & Associates, stockholder re- 
‘ lations counsel; Suburban Propane Gas Corp. 
i National Process Co, (also Clifton, N. J.): Com- 
le mercial Solvents Corp. 

James F. Newcomb Co., Inc., printer: @ Health 
a: Insurance Plan and @ Western Union Tele- 
(a graph Co. 

Earl Newsom & Co., public relations counsel: 
7: Alexander Smith, Inc., and International Paper 
%., 0. : 

O'Connor-Fondrisi, Inc., design, charts and art: 
., @ General Foods Corp. 
od HE Offset Reproductions, Inc., lithographer: @ Canada 

Dry Ginger Ale, Inc. 

t: HE Ogden Press, printer: Alexander Smith, Inc. 

Opinion Builders, Inc., public relations counsel: 
Mathieson Chemical ‘Corp. and %Melville Shoe 

orp. 
sed 7 Orthwine Corp., printer: J. C. Penney 
., Ine. 

Pace Press, printer: @ Consolidated Edison Co. 
el. of N. Y., Moore-McCormack Lines, Inc., and 
nd ® Twentieth Century-Fox Film Corp. 

Pandick Press, Inc., counsel, design and _print- 
. ing: American Natural Gas Co., E. W. Bliss 
my Co., @Consolidated Natural Gas Co., @ Con- 
sis tnental Baking Co., Grumman Aircraft Engi- 

aeering Corp., % Knott Hotels Corp., Lambert 

” Lo, Long. taeee Lighting Co., Meredith Pub- 
) lishing ., National nion Radio Corp., 
“4 *% Punta Alegre Sugar Corp., Jacob Ruppert, 
estern Electrical Instrument Corp. and 
Worthington Corp. 

e Pendray & Co., public relations counsel: Ameri- 
can Gas & Electric Co. and Crucible Steel Co. 

e] of America. 


Pick-S, stockholder relations counsel, design, 


el: charts and graphics: Aeroquip Corp., % Brown- 
In Forman Distillers Corp., California Eastern 
ii Airways, Inc., Chase National Bank of the 

, City of New York, @ Delaware, Lackawanna 


Western Railroad Co., Employers’ Group 

a Associates, Holly Corp. (formerly General Ap- 
ted pliance Corp.), Johnson & Johnson, P rell 
Manufacturing .,» Petroleum Heat & Power 

-» Saco-Lowell Shops, Southern Fire 
sualty Co., Transue & Williams Steel Forg- 
ng = and United States Fidelity & Guar- 
y Co. 


Polygraphic Co. of America, lithographer: Citi- 









Business Consultants Specializing in the Planning 
and Complete Production of 


ANNUAL REPORTS 
CORPORATE BROCHURES 
PUBLIC RELATIONS LITERATURE 





DRAPER ASSOCIATES, Proomporated 


TS: Walt Creer © wEW- YORE §, Ns Fs 


WHITEHALL 33-5588 
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Executives who produce annual reports and 
g corporate literature will profit three ways by 


3 
profit @ utilizing our services. . 
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| Distinctive Design. Our creative department 
| Ad . will enhance your message with fine typography, 
_ attractive layouts, graphs and illustrations. 

| 

| 

| 

| 
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Coordinated Control. Complete responsibility 

Ro for all phases of production—from typesetting 
through binding—under one management, af- 
fords greater efficiency. 


Accrued Know-how. Our thirty-one years of 

Se experience in planning and producing corporate 
and institutional printing assures you of smooth- 
er handling, dependable scheduling and finer 
reproduction. 


Your inquiries are cordially invited—without obligation, of course. 


The Comet Press, ne. 


200 VARICK STREET, NEW YORK 14 * PHONE WATKINS 4-6700 
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ADVERTISING DESIGNER 
who is invaluable when called 
during the early stages of your 
ANNUAL REPORT pians. He 
saves you time and money by 
integrating art units into one 
PACKAGE production of 
charts, typography, design, 
illustration. Five Merit Award 
reports planned by MILT 
DUBINS, 327 So. 17th St., 
Phila. 3, Pa., PE 5-2334 » 


ABOUT TO MOVE? 
Don't rely upon the Post Office to 
forward your copies of FINANCIAL 
WORLD. Notify us two weeks in ad- 


vance, giving old and new addresses. 










































































design and planning 


of the modern 


annual report 


So 


rudolf schaeter 


SEND FOR THIS 
HELPFUL FOLDER 


STUDIO 
30 East 20th Street, New York3,N.Y. 








Gerry Powell, design and art: % New York Cen- 
tral Railroad Co. 

K. C. Pratt, Inc., counsel and design: @Cham- 
pion Paper & Fibre Co. 

Prospect Press, printer: ABC Vending Corp. 
and Union Trust Co. of ingeld, Mass. 

Publishers Printing Co., printer: y% Allied Stores 
Corp., American Telephone & Telegraph Co., 
%& Chesapeake & Ohio Railway Co., @ Dela- 
ware, Lackawanna & Western Railroad, Elec- 
tric Bond & Share Co., Pan American World 
Airways and Yale & Towne Manufacturing Co. 

Purcell-Davidson Printing Corp., printer: Inter- 

national Nickel Co. of Canada, Ltd., and Val- 

spar Corp. 


Read Printing Co., printer: Beneficial Loan 
Corp., Colgate-Palmolive-Peet Co., Home In- 


surance Co. and West Penn Electric Co. 

Rogers-Kellogg-Stillson, Inc. (affiliated with 
Publishers Printing Co.), printer and lithog- 
rapher: Raybestos-Manhattan, Inc., and Sun- 
shine Biscuits, Inc. 

Ross Art Studio, design and art: Union Bag & 
Paper Co. 

Henry N. R design, charts and art: Bank- 
ers Trust Co. (N. Y.). 

Sackett-Wilhelms Lithographing Corp., lithog- 
rapher: Consolidated Cigar Corporation. 

St. George & Keyes, Inc., advertising agency: 
Davidson Chemical Corp. and Revere Copper 
& Brass. Inc. 

Salley & Collins, Inc., printer: Allen B. DuMont 
Laboratories, Inc., and Heywood-Wakefield Co. 

Samuel Shohet, artist: @ Borden Company. 

— Printing Co., printer: Sonoco Produats 

Oo, 

Rudolph Schafer Studio, design, charts and 
art: American Hard Rubber Co. and Guardian 
Life Insurance Co. of America. 

Selvage & Lee, public relations counsel: Air Re- 
duction Co., Inc., @ Carrier Corp., #% Diamond 


Match Co., Pullman, Inc., and A. E. Staley 
Manufacturing Co. 
George Sleicher, design and art: @ Bristol- 


Myers Co. 

Fred Smith & Co., Inc., public relations counsel: 
Prudential Insurance Co. of America. 

Sorg Printing Co., counsel, design, charts, art, 
printing, lithography and other services: 
% American Home Products Corp. (design, 
charts and art: @ American Tobacco Co., 
American Water Works Co., Bank of Man- 
hattan Co., Best Foods, Inc., Chemical Fund, 

















WHEN WRITING ADVERTISERS 
PLEASE MENTION FINANCIAL WORLD 









































Memo: to Corporation Secretaries: 


W: have in stock a complete line of hard to get 
corporation minute books, looseleaf slot style, 
bound in the finest materials including the full 
bound red leather and black seal books. 


HASBROUCK THISTLE & CO., INC. 


SUCCESSORS TO 
THE BROUN-GREEN CO. 
CORPORATION PRINTERS & ENGRAVERS 
STOCK CERTIFICATES e BONDS e OTHER SECURITIES 


35 MAIDEN LANE, NEW YORK 38 


BEekman 3-0864 
































Inc., Crucible Steel Co. of America, C. |, 7. cat | 
Financial Corp., Dan River Mills, Dragon (Me™. 
ment Co., Inc., Florida Power » Georgefamco Hi 
A. Fuller Co., General Telephone Corp., Haye Time 










Manufacturing Co., 
Co., Lily-Tulip Cup 
bins, Inc., New York 


amaica Water Supply MiiRudo 
.» McKesson & n 
tate Electric & Gy 






os 


Q 





Corp., Patifio Mines & Enterprises Consgj. PS 
dated (Onc.), Red Bank Oil Co., @ F. G. Sha. fmm O° 7 
tuck Co. and South Carolina Electri & Gaim WAY 
Co. Teley 
Herbert » Inc., printer: McCrory Story 


Corp. and United Stores Corp. pcher 


Steidinger dong J Inc., printer and lithographer; 
@ New York Life Insurance Company. 

Stockholders Relations, Inc., counsel and _finap. 
cial community liaison: Abitibi Power & Pape 
Co., Ltd., Douglas & Lomason Co., Lamson § 
Sessions Co., Lynch Corp., Magnavox , 
New England Gas & Electric Association anj 
F. C. Russell Co. 

Tabard Press Corp., printer: Vic Chemical Com. 
pany. 

Tenny Press, printer: @ Consolidated Laundrig 
Corporation. 

J. Walter Thompson advertising agency 
(counsel); @ Devoe & Raynolds, Inc., Garret 
Corp., Pacific Mills, Penick & Ford, Ltd., Inc, 
and Scott Paper Co. 

Thompson Printing Co., printer: Benrus Watd 
Co., Inc. 

Thrush Press, Inc., printer & 
@ Eastern Air Lines Co. 

Times Litho Co., Inc., lithographer: Lane Bry. 
ant, Inc. 

Tri-Arts Press, Inc., printer: Avco Manufactur. 
ing Corp., @ Bigelow-Sanford Carpet Co., Inc, 
County Bank & Trust Co. (Paterson, N. J) 
and New Jersey Zinc Co. kr 

Triggs Color Printing Corp., printer: @ Conti- 
nental Can Co. (cover only). 

Twentieth Century Press, Inc., printer: Ameri- 
can Ice Co., Central Illinois Electric & Ga 
Co., Dentists Supply Co., of N. Y., Florida 
Public Utilities Co. and Standard Gas & Elec. 
tric Co. 

Albert H. Vela Co., printer: Union Bag ani 
Paper Corp. 

John B. Watkins Co., printer: American Ma- 
chine & Foundry Co., Atlantic Mutual Insur- 
ance Co., @ General Aniline & Film Corp. and 
@ Manhattan Savings Bank, N. Y. 

Wedwvick Studios, design & art: Commercial Sd- 
vents Corp. 


Werblin Press, printer: Barium Steel Corp. 
Wexton Co., design, art & charts: Barium Sted 


Corp., Standard Packaging Corp. and Stand- 
ard-Thomson Corp. 


Wickersham Press, Inc. (Long Island City): 
% American Home Products Loe American 
Insulator Corp., General Bronze Corp., @ Gen- 
eral _ Corp. and Manhattan Life Insur- 
ance Co, 














lithographer: 











Wildrick & Miller, Inc., advertising agency: 
General Bronze Corp. 
Wisdom Press, Inc., printer: Delaware Funi, 


Inc. and @ Lerner Stores Corporation. 


Woodrow Press, Inc., printer: American Export 
Lines, Inc. and ¥ Melville Shoe Corp. 


Wyle Associates, Inc., public relations counsel: 
Phillips-Jones Corp. 


— Printing Co., printer: Grand Union 
O. 
Chas. P. Young Co., printer: Air Reduction ©. 


Young & i Inc., advertising agency 
(counsel): Argus Cameras, Inc., American 
Home Products Corp., @ Hotels Statler ©. 


Inc. @ Hunt Foods, Inc., Motor Wheel Corp. 
Parke, Davis & Co., Ohio Match & Co., Rock- 
wood & Co., and Royal Typewriter Co., Inc. 


Buffalo: 


Turner & Porter, 
Traders Trust Co. 


printer: Manufacturers & 





Poughkeepsie: 


Lansing-Broas Printing Co., Inc., printer: Cet 
tral Hudson Gas & Electric Corporation. 





Rochester: 


Canfield & Tack, printer: Lincoln Rochestef 
Trust Co., Sibley, Lindsay & Curr Co. and 
Taylor Instrument Company. 


Case-Hoyt-Corp., printer: @ Rochester Gas & 
Electric Corp. and Stromberg-Carlson Co. 


Du Boise Press, printer: Pfaudler Company. 
FINANCIAL WORLD 











zat Lakes Press, printer: Tobin Packing Co., 
Inc.__ eR - 

> Hart Ca, printer: @ Haloid Company and 
Timely Clothes, Inc. 

wdo Printing Co., printer: Neisner Brothers, 
Inc. 

|. P. Smith Co, printer: Bausch & Lomb Optical 
Co. x Eastman Kodak Company, General Rail- 
way Signal Co., Graflex, Inc. and Rochester 
Telephone Corporation. 
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ichenectady : 


qua Company, printer: % General Electric Co. 
iodern Arts Press, printer: % Schenectady Sav- 
ings Bank. 


tica: 
Widtman Press, printer: Savage Arms Corp. 


ORTH CAROLINA— 


it ME sheville: 


xy ler Printing Co., printer: y American Enka 
ett Corp. and Bank of Asheville. 
c 
Raleigh : 
a dwards & Broughton Co., printer: Carolina 
- Power & Light Co. 
‘BMWinston Printing Co., printer: R. J. Reynolds 
Tobacco Co. 
ry: 
 MOHIO— 
i) 
kron: 
it Mi american Printing & Publishing Co., printer: 
Ohio Edison Company and Pennsylvania Power 


Tl Co. 

ii Danner Press, printer: First National Bank of 
~ Akron and General Tire & Rubber Co. 

uiner Agency, Inc., advertising 
@ Goodyear Tire & Rubber Co. 


agency: 


anton: 


uf: olsing Lithographic Co., lithographer: Diamond 


and Portland Cement Co. 
‘ol: Maecincinnati: 
Bohnett Co., printer: @ Cincinnati Milling Ma- 
chine Co. and Globe Wernicke Company. 
tee! incinnati Lithographing Co., lithographer: Mc- 
nd- Bee Company. 
Fleuron Press, printer: 
Fibre Company. 
Flottman Co., printer: The Drackett Company. 
Hennegan Co., printer: The Kroger Co. and 
Philip Carey Manufacturing Co. 


A. H. Pugh Co., printer: American Laundry 
cy: Machinery Co. and Coca-Cola Bottling Corp. 


Cleveland : 

Caxton Co., printer: Cleveland Electric Illumi- 
nating Co., and Weatherhead Company. 
Central Lithograph Co., lithographer: Apex Elec- 
trical Manufacturing Co. 

Copifyer Lithograph Corp., lithographer: 
tral National Bank of ror 

Sewing Machine Corporation. 


@ Champion Paper & 


B88> 




















ite Bronze Co., @ Goodyear Tire & 


Co. Co. (Akron, Ohio), Jack & Heintz Precision 
ney Industries, Inc., F. C. Russell Co. and @ White 
can Motor Company. 


(rane-Howard Lithograph Co., 
x Harris-Seybold Co. 


pher: 
Malleable & Steel Castings Co. 


terlake Iron Corp., New 
en Franklin Press, printer: @ Stouffer Corp. 
Fuller & Smith & Ross, Inc., 
agency: ye Affiliated Gas Equipment, 
Diamond Alkali Co., 
and Standard Products Co 
A S. 
Vitrifi 


gineering Co. 
ster reat Lakes Li 
and filiated Gas Equipment, Inc. and 
tional Bank of Cleveland. 
tiswold-Eshleman _Co., 





advertising 
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Cen- 
eveland and White 


Corday & Gross Co., printer: Cleveland Graph- 
Rubber 


lithographer: 


Edwards & Franklin Co., printer and lithogra- 
Lamson & Sessions Co. and National 


iliam Feather Co., printer: Glidden Co., In- 
a York, Chicago & St. 
Louis Railroad and % Thompson Products, Inc. 


advertising 
Inc., 


% Harris-Seybold Co., 


i Printing Co., printer: American 
ed Products Co., Basic Refractories, Inc., 
* Erie Railroad and Reliance Electric & En- 


Co., lithographer: @ Af- 
entral Na- 


, agency: 
aa Railroad Co. and Basic Refractories, 


Hill & Knowlton, Inc., public relations counsel: 
Diamond Alkali Co., @ Industrial Rayon Corp., 
Parker Appliance Co., Reliance Electric & En- 
gineering Co. and Standard Oil Co. (Ohio). 

Edward Howard & Co., public relations counsel: 
@ Cleveland Graphite Bronze Co., M. A. Han- 
na Co., Interlake Iron Corp. National Malleable 
& Steel Castings Co. and Towmotor Corp. 

Judson Printing Co., printer: Cleveland-Cliffs 
Iron Co. and Twin Coach Co. 

Lezuis-Hiles Co., printer: Clark Controller Co., 
Grand Industries, Inc., Halle Bros. Co. @ In- 
dustrial Rayon Corporation and @ Thew Shove! 
Company. 

— Moore, public relations counsel: Glidden 


0. 
Reliance Lithograph Co., lithographer: @ Ferro 
Corporation. 


Columbus: 


F. J. Heer Printing Co., printer: Columbus & 
Southern Ohio Electric Co. and Shoe Corpora- 
tion of America. 

Warner P. Simpson Co., printer: @ Anchor 
Hocking Glass Corp., Farm Bureau Mutual 
Automobile Insurance Co., Farm Bureau Fire 
Insurance Co. and Farm Bureau Life Insur- 
ance Co. 


Dayton: 

Drury Printing Co., printer: % Dayton Power & 
Light Co., Hobart Manufacturing Co. and Rob- 
bins & Myers, Inc. 

J. W. Johnson Printing Co., printer: 
Rubber Co. 

Printing Service Co., printer: Duriron Co. 

Hugo Wagenseil & Associates, advertising 
. aed (counsel): x Dayton Power & Light 

oO. 


Dayton 


Toledo: 


Press, printer: Martin-Parry Corp. and 
National Supply Co. 

Ohio Lithographing Co., lithographer: @ Electric 
Auto-Lite Co. 

Rad-Mar Press, printer: Air-Way Electric Ap- 
pliance Corp. Libbey-Owens-Ford Glass Co., 
Lynch Corp. and Toledo Edison Co 

Robert Printing Co., printer: % Owens-Corning 
Fibre Glass and DeVilbiss Co. 


Warren: 


Cox Co., 


i lithographer: @ Mullins 
Manufacturing Co. and @ B. 


F. Goodrich Co. 


Youngstown: 

Beil & Evans, printer: Bessemer Limestone & 
Cement Co. 

Youngstown Printing Co., printer: Dollar Sav- 
ings & Trust Co., @ General Fireproofing Co. 
and Mathews Conveyor Corp. 





... published with years 
of know-how experience 
in the ANNUAL RE- 
PORT field . . . many 
national corporations 
have won their OSCARS 
with CORDAY & 
GROSS PRINTING. 
We will be glad to have 
our representative call 
or mail you samples. 
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The CORDAY & GROSS Co. 


1771 E. 24tH ST., CLEVELAND, O. 

















WHEN WRITING ADVERTISERS 
PLEASE MENTION 
FINANCIAL WORLD 




















Fohn R Smith Company, Inc. 


195 Platt Street, Rochester 14, N.Y. 

















it isn’t out of yesterday’s newspaper. Our founder, Ben Franklin, 


considered it necessary to write this 200 years ago—proving that 


no matter when or where, people have had complaints against 


government taxes and spending. 


Though the same situation still bedevils us, the most practical 


solution was expressed by our founder in his maxim “Keep thy 


shop and thy shop will keep thee.” 


Industry” 





November 19 we are exhibiting the 100 annual 
reports awarded Financial World’s “Oscar of 


the Hotel Barclay, Rittenhouse 


Square, Philadelphia. You are cordially invited 
to view the exhibit and inspect these reports 
at your leisure. 


FRANKLIN PRINTING COMPANY 


Twenty -Third and Chestnut Streets 








Philadelphia 3 Pennsylvania 
OKLAHOMA— PENNSYLVANIA— 
Tulsa: Chester : 


Banknote Printing Ce., printer: Deep Rock Oil 

Maneke-Kinzie Printing Ce., printer: National 
Bank of Tulsa, @ National Tank Co. and Seis- 
mograph Service Corp. 


OREGON— 
Portland: 


Agency Lithograph Ce., lithographer: First Na- 
tional Bank of Portland, M & M Wood Work- 
ing Co. and % Portland Gas & Coke Co. 

Arcady Press, F iow Cascades Plywood Corp. 
and @ Iron Fireman Manufacturing Co. 

fred Hallwyler & Co., printer: Jantzen Knit- 
ting Mills, Inc. 

Lane Miles Standish, printer: @ Portland Genera! 
Electric Co Ae 
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John Spencer, Inc., printer: Scott Paper Com- 
pany. 


Erie: 
Dispatch Printing & Engraving Co., printer: 


General Telephone Co. of Pa., aver: Ham- 
mermill Paper Company and d-Standard 


Lancaster : 


Rudisill & Company, printer: @ Armstrong Cork 
Company. 


Philadelphia: 

Allen Lane & Scott, aceon | American Pulley 
Company, American Stores Co., Baldwin-Lima- 
Hamilton Corp., Central-Penn National Bank, 
Lehigh Coal & Navigation Co. and United Gas 
Improvement Co. 






» lithographer 


Dando-Schaff Printing & Publishing Co., print, 
and lithographer: Beryllium Corp., Drexel Py 
niture Co. and Electric Storage Battery (), 

Davidson & Black, printer: Second Natig, 
Bank of Philadelphia. 

Drake Press, printer: Bayuk Cigars, Inc., Phi, 
delphia Dairy Products Co., Inc. and Rohm 
Haas Co. 

Milt Dubi design & art: @ American Visq 
Corp., @ Hecht Co., Mathieson Chemical () 
and Alan Wood Steel Co. 


Dunlap Printing Co., printer: General Reing 
tories Co. 

Wm. F. Fell Co., printer: Hercules Cemey 
Corp. and Teachers Insurance & Annuity 
sociation. 


Franklin Printing Co., counsel, design & prin 
ing: @ Atlantic Refining Co., Belmont In 
Works, Haelan Laboratories, Inc., @ Food Fi 
Stores, Inc., x Insurance Co. of North Ame 
ica, @ National Vulcanized Fibre Co., Pennsy| 
vania Coal & Coke Co, @ Pennsylvania Raj 
road, Philco Corp., Philadelphia & Reading ( 
& Iron Co., Provident Mutual Life Insurang 
Co. and Reading Co. 

Frank Jacobs, printer: @ James Lees & Sons (yj 

Ketterlinus Lithogr: Manufac Co., lithe 
grapher: Penn Mutual Life Insurance Co, 

Al Paul Lefton Co., Inc., advertising agency 
@ Pennsylvania Railroad and + Philadelphi 
Electric Co. 

Morgan, Lewis & Bockus, public relations com 
sel: Martin-Parry Corp. 

National Advertising Manufacturing Co., printer 
Pennsylvania Power & Light Co., Pennsylvani 
Salt Manufacturing Co. and Philadelphia Trans 
portation Co. 

Smith-Edwards Co., printer: City Stores Co. an 
Loft Candy Corp. 

Edward Stern & Co., Inc., counsel, design, print 

ing & lithography: Atlantic City Electric (s, 

Carpenter Steel Co., Fidelity Mutual Life hh 

surance Co., % Girard Trust Corn Exchange 

Bank, @ Hamilton Watch Co., @ Hecht (, 

International Resistance Co., %& P. R. Mallo 

& Co., Mathieson Chemical Corp., and % Phila 

delphia Electric Co. 

Temple Press, printer: John B. Stetson Co. 


Pittsburgh: 


Atlas Lithograph Co., 
Manufacturing Co. 
dvertisi Co., advertising agency 
Copperweld Steel E : 
Eddy Press Corp., printer: @ Aluminum Co. 0 
America, Elliott . and @ Ruud Manufactur- 
ing Co. 

Robert L. Forsythe Co., 
Walker Refractories Co. 
A. L. Garber Co., printer: @ Pittsburgh Plate 
Glass Co. 


Herbick & Held Printing Co., printer: Allegheny 
Ludlum Steel Corp., Blaw-Knox Co., Duquesie 








































lithographer: Rockw 









printer: Harbison 









Brewing Co. of Pittsburgh, Duquesne Light x 
Co., Equitable Gas Co., Fidelity Trust (o.ggg P@ 
Firth Sterling Steel ., Follansbee Sted! 






Comp. ul Corp., G. C. Murphy (, 
@ Koppers Co. Jones & Laughlin Sted 
Corp., Pittsburgh Coke & Chemical 

@ Pittsburgh Consolidation Coal Co., Pitts 
burgh Steel Co., @ Westinghouse Electr 
Corp. and Wheeling Steel Corp. 


Wm. G. Johnston & Co., printer & lithographer 
Joy Manufacturing Co., Pennsylvania Powe! 
Co., Plymouth Oil Co., Reliance Life Insurance 
Co., Thorofare Markets, Inc. and United Ea 
gineering & Foundry Co. 


Ketcham, MacLoed & Grove, Inc., advertisit# 
agency: H. J. Heinz Co., National Supply 
and @ Westinghouse Electric Corp. 


M. K. Mellott & Co., public relations counsel’ 
Joy Manufacturing Co., @ Pittsburgh Consoli 
ae Coal Co. and Pittsburgh Screw & Bol 

















Pittsburgh Ad-Art, design & art: @ Pittsbu 
Plate Glass Co., @ Ruud Manufacturing e 
and @® Westinghouse Electric Corp. 


Pitt Studio, charts & art: Duquesne Light ©. 
and Elliott Co. 


Reuter & Bragdon, Inc., counsel, design, pritt 
ing, engraving and stockholder relations guid- 
ance: @ Aluminum Co. of America * Amer 
can Radiator & Standard Sanitary Corp., @ D. 

L. Clark Co., Follansbee Steel Corp. Fe 

Pitt Bridge Works, Harbison-Walker Refrac: 

tories Co., %& Jones & Laughlin Steel Co., La: 

trobe Steel Co., Pennsylvania Power ’ 
®@ Pittsburgh Consolidation Coal Co. and Ply- 
‘0. 
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During 1952 we printed many Annual 


Reports. Each of them received the care and attention we 


rint 

Ig know is essential to this highly specialized kind of printing. 
met * 2 

nt Five of them placed in the “300 Best of the Year”, a national 
: competition conducted by Financial World. 

: In announcing these five awards, Financial World tells us. 
my 

. ‘Your company has assumed a dominant position in annual 
o | reports and corporate printing in the Pittsburgh area” 

. Herbick & Held 

In PRINTING COMPANY 


ange 






1117-1131 Wolfendale Street, Pittsburgh 33, Pa 


rHE LARGEST AND MOST VERSATILE PRINTING PLANT IN WESTERN PENNSYLVANIA 














alker & Downing, advertising agency: Alle- 
gheny Ludlum Steel Corp., Fort Pitt Bridge 
Works and Joy Manufacturing Co. 


eading : 


rinter: Birdsboro Steel 


Eagle Press, 
& ‘0. and Glen-Gery Shale 


~ di ng 
Foundr Machine 


Brick Corp. 
ranton: 


. A. Hutchison Co., printer: Hudson Coal Com- 
pany and Scranton ce Co. 


fork: 


immer Printing, Inc., printer: @ York Corpora- 
tion, 


RHODE ISLAND— 


Providence : 


ivermore & Knight, printer: Dennison Manu- 
facturing Co. and Providence Gas Co 


sel’ 
oli: 
Bolt 


SOUTH DAKOTA— 


Mickney : 
4 gus Printers, printer: Mitchell National Bank. 


ENNESSEE— 


kingsport : 
ngsport Press, printer: @ Kingsport Press. 





int: 
sid: 
eri- 





knoxville: 


cher & Smith Printing Co., printer: Sterchi 
Bros. Stores, Inc. 

nox Litho lithographer: East Tennessee 
Natural Gas Co. 
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ABOUT TO MOVE? 
Don't rely upon the Post Office to forward your copies of FINANCIAL 
WORLD. Notify us two weeks in advance, giving old and new addresses. 

















REUTER & BRAGDON, 


Shareholder Relations Counsel 


610 WOOD ST., 


Publisher of "Shareholder Relations and Annual Report Requirements.” 


There is no sounder basis 


INC. 


PITTSBURGH, PA. 





than FACT. ee 


That is why you as management 
study the market and its buying habits, 
analyze then select the best of op- 
eration methods—determine the facts 
and produce with a sound procedure. 

That is why our research in the 
subject of shareholder relations and 
the results of the many surveys we 
have conducted have been invaluable 
to our clients—they have uncovered 
the essential facts on which to base 
a sound shareholder relations program. 

You may plan on theory but you 
build on fact. 

Permit us to discuss your shareholder 
relations program with you—let us 
give you the facts. 
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When your next Annual Report is being considered, 
invite Southam Press to sit in on its preliminary planning. 


Designers and producers of 


won top awards in the Financial World Annual Report 
Survey, Southam Press offers you specialized and experi- 
enced assistance in presenting the story of your Company 
through an effectively planned and well printed Annual 


Report. 


A complete financial printing service in 


Toronto and 


SOUTHAM PRESS TORONTO 


19 Duncan Street, Toronto, Ontario 


many reports which have 


Montreal 


SOUTHAM PRESS MONTREAL 
1070 Bleury Street, Montreal, Quebec 

















Horthern Miner Press Limited 





Producer of 
Ventures Limited 
Annual Report 


Industrial and Mining printers for 37 
years, specializing in planning and 
producing Annual Reports, Brochures, 


Public Relations Literature and Forms. 


Winner of Oscar of Industry 


122 RICHMOND STREET WEST 





TORONTO 1, CANADA 

















VIRGINIA 
ELECTRIC & POWER 
COMPANY 


Winner Oscar of Industry 
(Public Utilities—Southern) 


NEWPORT NEWS 
SHIPBUILDING & DRY DOCK 
COMPANY 


Second Place—Shipbuilding 
ANNUAL REPORTS 


Printed by 


GARRETT & MASSIE, Inc. 


RICHMOND, VIRGINIA 
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Memphis: 
Lithograph Printing Co., printer and lithogra- 


pher: Arkansas-Missouri Power Co. 

Nashville: 

Baird-Ward Co., printer: @ General Shoe Corp. 

Marshall & Bruce Co., printer: Tennessee 
Products & Chemical Corp. 

TEXAS— 

Dallas: 


Bennett Printing Co., printer: Temco Aircraft 
Corp. (Luscombe Airplane Corp.). 

The an Co., printer and lithographer: Amer- 
ican General Oil Co., Republic National Bank 
of Dallas and @ Texas & Pacific Railway. 

Fine Arts Litho Co., ee ol Southwestern 
Associated Telephone Co. and Southwestern 
Public Service Co. 

Greiner-Fifield Lithographing Co., lithographer: 

Braniff Airways, Inc. ; 

m. S. Henson, Inc., printer: Browning-Ferris 
Machinery Co., Delhi Oil Co., % Dresser Indus- 
tries, Inc., Employers Casualty Co., First 
National Bank in Dallas, Texas Power & Light 
Co. and Texas Utilities Co. 

Padgett Printing Co., printer and lithographer: 
Pioneer Air Lines, Inc., and Lone Star Steel 


Co. 
Southwest Printing Co., printer: Lone Star Gas 
Co. and Texas Bank & Trust Co. 


El Paso: 
— Printing Co., printer: E)] Paso Electric 


Fort Worth: 
Patton Printing Co., printer: Community Publig 


Service Co. and Empire Southern Gas Co 
Houston: 
Fred DuBose, printer: Tennessee G 
mission Co. sal caer 
Gulf Co., printer: Central P 8 
Light Co. ( rpus Christi), Continental cf 


of Del, Houston Natural Gas Co., Houstog 
Oil Co. of Texas, Humble Oil & Refining 
and @ Tennessee Gas Transmission Co, 


The Rein Co., printer: Reed Roller Bit Co., Rig 
Grande Valley Gas Co., @ Texas Eastern Ten 
nessee Corp. and United Gas Corp. 


San Antonio: 
Clark Printing Co., printer: Lone Star Brew 
ing Co. 


UTAH— 


Ogden: 


Ogden Lithography Co., lithographer: First Se. 
curity Corp. 


Salt Lake City: 


Quality Press, printer: Mountain 
Co. and Utah Power & Light Co. 


VIRGINIA— 


Newport News: 
Baughman Co., eee: 


Fuel Supply 


@ Newport News Ship 


building & Dry Doc 
Richmond: 
vertising, Inc., advertising agency: Vir- 
ge Electric & Power Co. and United Carbo: 
0. 


Garrett & Massie, Inc., printer: Atlantic Life 
Insurance Co., Newport News Shipbuilding & 
Dry Dock Co., Virginia Carolina Chemical 
Corp. and ¥% Virginia Electric & Power Co. 

Roanoke: 


Hammond’s Printing & Lithogr: orks, 
printer and lithographer: Bluefield Supply Co. 


Stone Printing Co., printer: @ Virginian Rail- 
way Co 


WASHINGTON— 


Seattle: 


Deers Press, printer: Boeing Airplane Co. and 
%e Weyerhaeuser Timber Co. 


Western Printing Co., printer: Puget Sound 
Power & Light Co. and Sick’s Seattle Brewing 
& Malting Co. 


WEST VIRGINIA— 


Charleston: 

pea Printing Co., printer: United Carbon 
0. 

Wheeling: 

Owl Print Shop, printer: Hazel-Atlas Glass (. 


WISCONSIN— 


Fond du Lac: 

Russell E. Hanson, public relations counsel: Gid- 
dings & Lewis Machine Tool Co. 

LaCrosse: 

Jones & Kroeger Co., printer: % Trane Co. 

LaCrosse Printing Co., printer: G. Heileman 
Brewing Co. 

Madison: 

Straus Printing Co., printer: Commercial Sav 
ings Bank of Monroe, Gisholt Machine 
and Cuna Mutual Insurance Society. 

Manitowoc: 

Colorcraft Co., printer and eevee * Hamil: 
ton Manufacturing Co. (Two Rivers, Wis): 


FINANCIAL WORLD 





Bre 





filwaukee : 


ie & Johnson Coa., lithographer: Mississippi 
ce ye ~~ 
fairchild, Foley & ?_ or. stockholder _rela- 
tions counsel: Lake Shore gineering Co. 

Klau-Van Pietersom-Dunlap, advertising age : 
Giddings & Lewis Machine Tool : Lake 
Superior District Power Co. and Mississippi 
Valley Public Service Co. 

W. A. Krueger Co., printer: Ampco Metal, Inc., 
Northwestern Mutual Life Insurance Co. and 
T. L. Smith Co 

Meisenheimer Printing Co., printer: Allis-Chal- 
mers Manufacturing Co. and Chain Belt Co. 

Moebius Printing Co, printer: Cummins Engi 
Co. Inc., Marathon Corp. and Wisceuda 
Power & Light Co. 

E. F. Schmidt Co., printer: Bucyrus-Erie Corp., 
Giddings & Lewis Machine Tool Co., Kimberly- 
Clark Corp., Lyon Metal Products, Inc., Nesco, 
Inc., Nekoosa-Edwards Co., Oilgear Co., Parker 
Pen Co. and Square D. Co. 

Wetzel Brothers, printer: American Motorists 
Insurance Co., Globe Steel Tubes Co., Lake 
Superior District Power Co., Le Roi Co., 
Phoenix Hosiery Co. 


Oshkosh: 


(astle-Pierce Printing printer: Four-Wheel 
Drive Auto Co., Speed een Corp. and Wis- 
consin Public Service Corp. 

Western Printing & Lithographing Co., printer 
and lithographer: @ Bell & Howell Co., Out- 
board Marine & Manufacturing Co. and 
Walker Manufacturing Co. of Wisconsin. 


DISTRICT OF COLUMBIA— 


Washington: 

Byron S. Adams, printer: @ American Security 
& Trust Co. 

Admasters, 
Transit Co. 
Fisher Associates, charts and art: Fairchild En- 
gine & Airplane Corp. 

Graphic Arts Press, printer: 
Potomac Telephone Co. 

Judd & Detweiler, printer: Fairchild Engine & 
Airplane Corp. 

Kaufman Press, Inc., printer: Atlas Powder Co. 
and @ Capital Airlines, Inc. 


Presentations, Imc., design, charts and art: Atlas 
Powder Co. and Potomac Electric Power Co. 


Inc., design and art: @ Capital 


Chesapeake & 


DOMINION OF CANADA 
BRITISH COLUMBIA— 


Vancouver: 
Mitchell Printing & P Co., Ltd., 


Printer: British Columbia Forest Products, 
Ltd., and MacMillan & Bloedel, Ltd. 
Sunprinting & Lithographing Co. (division of 
Sun Publishing Co., Ltd.), printer and lithogra- 
pher: British Columbia Power Corp., Ltd., and 
Canadian Western Lumber Co 


NOVA SCOTIA— 


Halifax: 
Kentville Publishing Co., printer: @ Nova Scotia 
Light & Power Co., Ltd. 


ONTARIO— 


Branford: 


A. G. Cooke Printers, Ltd., printer: Cockshutt 
Farm Equipment, Ltd. 


Hamilton: 
Devis-Liseon, Ltd., printer: Steel Co. of Canada, 


Niagara Falls: 


Gaylord Printing Co., Inc., printer: % T. G. 
Bright & Co., Ltd. 


Oshawa: 
‘neral Printers, Ltd., printer: Dominion Stores, 


loronto: 


Atwell Fleming Printing Co., printer: Canadian 
Breweries Limited. 
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IS YOUR 
ANNUAL REPORT 
A CREDIT 

T0 

YOUR COMPANY? 


@ The annual report is the most 


important document your 
Company publishes. It shows 


the results of company policy 


MERIT 
AWARDS 


9 
HONORABLE 
MENTIONS 


and management to the owners of the Company—the 


Stockholders. 


Year after year Gazette craftsmen produce annual reports that 


win International recognition. 


Let us solve your printing problems. 


and complete. 
production of fine printing. 


Our plant is modern 


It is backed by 177 years experience in the 


GAZETTE PRINTING COMPANY LIMITED 


MONTREAL'S FIRST PRINTER 


@ CREATIVE DESIGN 


@ LITHOGRAPHY 


@ PRINTING & PHOTO-ENGRAVING 


1000 ST. ANTOINE STREET — MONTREAL 3, QUEBEC — TELEPHONE UN 6-356! 





Brigden’s Limited, printer and _ lithographer: 
Abitibi Power & Paper Co., Ltd., Bank of 
Nova Scotia, Beatty Bros., Ltd., Dominion 
Bank, Guaranty Trust Co. of Canada and John 
Inglis Co., Ltd. 


Canadian Advertising Agency, counsel: *% T. G. 
Bright & Co., Ltd. 


Johnston, Everson & Charlesworth, public re- 
lations counsel: Consumers’ Gas Co. of Toronto. 


R. G. McLean, Ltd., printer: Imperial Bank of 
Canada and International Metal Industries, Ltd. 


Northern Miner Press Limited, printer: Anacon 
Lead Mines, Ltd., Fenimore Iron Mines, Ltd., 
Golden Manitou Mines, Ltd., Lake Shore 
Mines, Ltd., Madsen Red Lake Gold Mines, 
Ltd., Maxwell Limited, McKenzie Red Lake 
Mines, Ltd., Mindus Corp., Ltd., Montauban 
Mines, Ltd., New Dickenson Mines, Ltd., 
Sherritt Gordon Mines, Ltd., Steep Rock Iron 
Mines, Ltd. and x%& Ventures Limited. 


Rolph-Clark-Stone, Ltd., printer: Bank of 
Toronto, Canada Packers, Ltd., and Toronto 
Iron Works, Ltd. 


Rous & Mann Press Limited, printer: Auto 
Electric Service Co., Ltd., *% Brazilian Trac- 
tion, Light & Power Co., Ltd., Burlington 
Steel Co., Canada Permanent Trust Co., Ca- 
nadian Bank of Commerce, Canadian Ice Ma- 
chine Co., Ltd., Eastern Steel Products, Ltd., 
Gypsum, Lime & Alabastine, Ltd., Interna- 
tional Petroleum Co., Ltd., Interprovincial 
Pi Line Co., London Life Insurance Co., 
Milton Brick Co., Ltd., Moore Corp., Ltd., 
National Trust Co., Ltd., Orange Crush 
Limited, Sterling Trusts Corp. and Traders 
Finance Corp. 


Sampson & Matthews, Ltd., printer: @ Massey- 
Harris & Co., Ltd., and Noranda Mines, Ltd. 


Saturday Night Press, prinaee and lithographer: 
British American Oil Co., Ltd., and Ford 
Motor Co. of Canada, Ltd. 


Southam Press, printer and lithographer (see 
listing also under Montreal): Atlas Steels, Ltd., 
nada Life Assurance Co., Canadian Eagle 
Oil Co., Ltd., Confederation Life Association, 
Consumers Gas Co. of Toronto, Purity Flour 
Mills Ltd., and Union Gas Co. of Canada, Ltd. 


Windsor: 


Curtis Printing Co., printer: % Hiram Walker 
Gooderham & Worts, Ltd. 


QUEBEC— 


Montreal: 


Benallack Press, printer: Royal Bank of Canada. 


ion ement Associates, Ltd., business 
consultants: Belding-Corticelli, Ltd., Consoli- 
dated Textile Mills, Ltd., Dupius Freres, Ltd., 
Lower St. Lawrence Power Co. and Quebec 
Telephone Corp. 


Federated Press, Ltd., printer: % Aluminium 
Limited, Dominion Textile Co., Ltd., Royal 
Trust Co. and Howard Smith Paper Mills, Ltd. 


Forster & McGuire, Ltd., public relations coun- 
sel: % Aluminium Limited. 


Gazette Printing Co., Ltd., printer and lithogra- 
pher: Bank of Montreal, Bathhurst Power & 
Paper Co., @ Bell Telephone Co. of Canada, 
Ltd., Bruck Mills, Ltd., Canada Iron Foundries, 
Ltd., Canadian Bronze Co., Ltd., Canadian 
Car & Foundry Co., Ltd., Canadian Fairbanks- 
Morse Co., Ltd., Canadian Industries, Ltd., 
Canadian Marconi Co., @ Canadian Pacific 
Railway, Cassidys, Ltd., Dominion Bridge Co., 
Ltd., Dominion Coal Co., Ltd., Dominion En- 
gineering Works, Dominion Steel & Coal Co., 
Dominion Tar & Chemical Co., Ltd., Dryden 
Paper Co., Gaspé Oil Ventures, General Steel 
Wares, Ltd., @ Foundation Co. of Canada, Ltd., 
Jamaica Public Service Co., McColl-Frontenac 
Oil Co., Henry Morgan & Co., Ltd., National 
Breweries, Ltd., Power Corp. of Canada, Ltd., 
@ Shawinigan Water & Power Corp., Southern 
Canada Power Co., Sun Life Assurance Co. of 
Canada, Trans-Canada Airlines and Wilsil, Ltd. 


Herald Press, Ltd., printer: ye Canadian Na- 
tional Railways. 

Press, printer and lithographer (see 
listing also under Toronto): Asbestos Co., Ltd., 
Beaubran Corp., Canada Cement Co., Ltd., 
Canada Machinery Corp., Ltd. @ Montreal 
City & District Savings Bank, Price Bros. 
Sales Corp., Southam mpany, J. C. Wilson 
Ltd., Greening B. Wire Co., Ltd., and Woods 
Manufacturing Co., Ltd. 
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and shareholders. 







depends the Company’s future. 








Top 
Food Stores 
1951 Retail Parade 


short term, 

tar—Long term. Fair was 

° The S Jook at it. seen is 
h 
199 


gusiness WEEK © Me 


snepriened toy speciel pormnas 


Food Fair Stores, Inc. 


2223 E. Allegheny Avenue. Philadelphia 34. Pa. 


Many yardsticks can be used to measure business growth. ‘The growth 
of Food Fair Stores, Inc., can be gauged by year-to-year changes in the 
number of supermarkets operated, by the number of communities served. 
and by several other indices. Financially minded persons will use yard- 
sticks of dollar denominations, such as sales, earnings. net worth. divi- 
dend payments and earned surplus. 


Impressive as each of them is, none of these indices is more indica- 
tive of Food Fair’s growth than the increase from year to year in the 
number of men and women associated with the Company as employees 









y 24, 1982 






ion of Business Week? 


luday, there are approximately 1U,UUU empluyees, un contrast with 
about 750 back in 1937. There are about 6,500 registered owners of the 
Company’s capital shares, compared with about 50 fifteen years ago. 
The difference between the Food Fair business of 1937 and that of today 
is essentially the difference between a small, private family enterprise 
and a large industrial organization vested with broad public interest 


With the support of the shareholder and the employee the growth of 
Food Fair has been made possible. Upon their continued cooperation 


Poigel el lan 


i President 
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 COLUMBIAN 
CARBON COMPANY 


One-Hundred and Twenty-Fourth 
Consecutive Quarterly Dividend 


A quarterly dividend of 50 cents pei 
shere on the Capital Stock of the 
Company will be paid December 10, 
1952 to stockholders of record at the 
close of business November 14, 1952 


LYLE L. SHEPARD 
Treasurer 
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A regular quarterly dividend of 
314%4¢ per share on the 5% Con- 
vertible Preferred Stock has been 
declared payable December 1, 1952, 
re ns of record November 


A regular quarterly dividend of 
30¢ per share on the Common Stock 
has been declared payable Novem- 
ber 28, 1952, to stockholders of 
record November 14, 1952. 


_M. E. GRIFFIN, 
Secretary-Treasurer. 








New Rate Formula 





a 


Continued from page 7 


that the pipeline supplier’s increay 
may be nullified when the FPC finalh 
decides the case. 

There is no question, of course, tha 
the natural gas industry has compiled 
an enviable record of growth in re 
cent years. In the last decade alone. 
natural gas has boosted its proportion 
of national energy consumption from 
10 per cent to about one-fifth of the 
total—even though it does not com. 
pete at all with coal and petroleum ip 
mobile uses such as the fueling oj 
railroads, ships and planes. Fears re- 
garding the sufficiency of our gas re. 
serves have proved groundless; gas 
discoveries continue to run ahead of 
mounting consumption. As _ the 
tabulation directly below shows. 
residential revenues (the most stable 





Electricity vs. Gas (1951) 


Electric Natura 
Cos. Gas Coa 
*Average Annual Bill. $56.31 $62.67 
Sources of Revenue: 
Residential ......... 41.4% 356.0% 
Commercial ........ 25.9 12.3 
| re 27.8 317 





*For residential service. Note: Electric con 
pany revenue sources do not include 4.9% * 
miscellaneous category. 





market) are even more important w 
the natural gas industry than to the 
electric utilities. It is true that the 
electric utility industry ranks higher in 
terms of investment quality than the 
natural gas industry. It is worth re 
membering, however, that the electri 
companies already serve nearly ever) 
potential customer while their cout 
terparts in the natural gas field fact 
expanding markets and should con 
tinue to show a faster rate of growth 
for some time to come. 

It may well be that the Federa 
Power Commission’s rate policy ! 
being overstressed at the moment. 
just as only a short while ago the 
growth features of natural gas stock 
were being overemphasized. The 
present situation serves to point up, 
however, that discounting favorable 
possibilities can be overdone, particu: 
larly in connection with a strictly reg- 
ulated industry. (At their recent 
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ighs, for example, yields from a 
umber of gas stocks were so low that 
they lacked appeal for income pur- 
poses. ) But while some natural gas 
issues were recently selling on the 
basis of anticipated spin-offs and divi- 
dend increases, rather than realities, 
many have declined to around their 
ere-Korea levels ; the Dow-Jones util- 
ity average, meanwhile, is about 12 
yer cent higher. 

There is an old market adage that, 
when stocks are too high, there has to 
be a reason for them to come down. 
In this instance, it appears that the 
change in FPC rate-making policies 
provided the raison d’etre for an over- 
due correction. Still, until the FPC’s 
position has been clarified—the Com- 
nission itself has indicated that some 
exceptions to its new formula will be 
allowed—natural gas issues are likely 
to remain on the defensive insofar as 
market sentiment is concerned. 

















Dividend Meetings 


he following dividend meetings 

are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 






Oct. 31: Hazel-Atlas Glass; Hilton 
Hotels; Ryan Aeronautical; United 
Electrical Coal; Wickes Corporation. 





_Nov. 1: Central Western Company ; 
Kellogg Company; Lake Superior Dis- 
trict Power. 








Nov. 3: American Chicle; Bliss & 
Laughlin; Brunswick-Balke-Collender ; 
Carborundum Company; Carpenter 
Pepper; Central Illinois Public Service; 
Charis Corporation; Consolidated Gas 
Utilities; Creole Petroleum; Dayton 
Power & Light; Detroit Harvester; Dr. 
Pepper; Durez Plastics & Chemical; 
Eastern Corporation; Federal Mining & 
Smelting; Firth Carpet; Fishman (M. 
H.); General Motors; General Tire & 
Rubber; Indiana Gas & Water; Interna- 
tonal Nickel; Jaeger Machine; Jefferson 
Lake Sulphur; Knudsen Creamery; 
Lockheed Aircraft; May Department 
stores; Metal & Thermit; Midland Oil; 
Motor Wheel; Nash-Kelvinator; North- 
‘rn Oklahoma Gas; Prentice-Hall Inc.; 
Purity Bakeries; Rio Grande Valley 
Gas; St. Joseph Lead; Sears, Roebuck 
& Co.; Western Auto Supply. 



















































































Nov. 5: Belden Manufacturing; Bris- 
tol-Myers; Colonial Stores; Columbia 
Broadcasting System; Crum & Forster; 
Flintkote Company; General Foods; 
General Precision Equipment; Heyden 
Chemical; Houston Lighting & Power; 
lowa Electric Light & Power; Lanston 












































Tool; National Food Products; Phelps 
Dodge; Tung-Sol Electric; U.S. Rub- 
ber; Venezuela Syndicate; Walgreen 
Co.; Young (L. A.) Spring & Wire. 














SPECIAL SITUATIONS 
and 
UNDERVALUED STOCKS 


We are ever alert to locate special situations and under- 
valued securities that offer eapital gains opportunities . . . 
and from time to time issue reports covering these 
eompanies. 


If you desire to receive copies of such reports, please 
drop us a postal card giving your name and address. We 
will be glad to add your name to our mailing list. 


We will not contact you by representatives or telephone 
calls. Substantially, all of our business is transacted by 
mail. 


AETNA SECURITIES CORPORATION 


Members New York Security Dealers Association 


111 BROADWAY NEW YORK 6, N. Y. 














ANOTHER 


()UTSTANDING AWARD 


REPRODUCED FROM 
SCULPTOR’S MODEL BY 





Medallic Art Company 


F OR over fifty years with few exceptions we ® MEDALS 
have executed practically every award of dis ® MEDALLIONS 
tinction in industry and the fine arts. We design ® PLAQUETTES 
each medallie program to individually fit your ® PLAQUES 
need and to reflect the highest standards of ® TABLETS 
quality. We invite your inquiry. ® EMBLEMS 


325 EAST FORTY-FIFTH STREET, NEW YORK CITY 17 
TELEPHONE: OREGON 9-1616 























Monotype Machine; Monarch Machine |. 























S JINTERNATIONAL INTERNATIONAL 
| HARVESTER HARVESTER 
“ever COMPANY COMPANY 

The Directors of International Harvest- The Directors of International Harvest- 
er Company have declared quarterly er Company have declared quarterly 
dividend No. 137 of one dollar and dividend No. 151 of fifty cents (5C¢) 
seventy-five cents ($1.75) per share on per share cn the common stock pay- 
the preferred stock payable December able January 15, 1953, to stockholders 
1, 1952, to stockholders of record at the of record at the close of business on 
close of business on November 5, 1652. December 15, 1952. 

GERARD J. EGER, Secretary GERARD J. EGER, Secretary 

























SINCLAIR 
OlL 
CORPORATION 


Common Stock Dividend No.88 


The Board of Directors of Sinclair Oil 
Corporation on October 9, 1952 de- 
clared from the Earned Surplus of the 
Corporation a regular quarterly divi- 
dend of sixty-five cents ($.65) per 
share on the Common Stock, payable 
by check on December 15, 1952 to 
stockholders of record at the close of 
business on November 14, 1952. 

P. C. SPENCER 

President 




















































DIVIDENDS 


DECLARED 






















Uniteo States Lines 
ComPANY 


Common 
Stock 
DIVIDEND 


The Board of Directors has authorized 
the payment of a quarterly dividend_of 
fifty cents ($.50) per share payable De- 
cember 5, 1952, to holders of Common 
Stock of record November 21, 1952, who 
on that date hold regularly issued Com- 
mon Stock ($1.00 par) of this Company. 

CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 













































IMPROVE YOUR 
INVESTMENT 
RESULTS 


Mail us a list of your securities at once 
and let us explain how our Personalized 
Supervisory Service will point the way 
to better investment results. Please 
indicate the original cost of each item, 
the year bought, and your objectives. 


You incur no obligation 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PL., NEW YORK 6, N. Y. 


ee 
Financial World Research Bureau: 


Please explain (without obligation to 
me) how Continuous Supervision will 





aid me. 

MY OBJECTIVE: 
Safety] Income[] Enhancement [] 
ne Ree nT St Mes Le 
PE i es Leen tee dea rks 
Oct. 29 











To receive a dividend, stock must be 
held on the ex-dividend date, normally 
three days before the record date. 


Company 
Alpha Port. Cement. . .$1.50 
American Airlines ..... 25c 
Do 342% pi....... QO87'%c 
Andes Copper .......... $6 
Archer-Daniels-Mid.. ...70c 


Arkansas Nat. Gas..... 30c 


ge i See S$30c 
Atlantic Coast Line 
2 ee RRR ee $1.25 
Oe iccceriakieeere E$1 
Atlantic Coast Line 
— (GeG6D | centate $1.25 
| eS: E$1 
heaeuadic Canteen... .Q25c 


Ayrshire Collieries 
Beck (A. S.) Shoe. .Q32Y%c 


Belding Heminway....12%c 
Benguet Cons. Mining.+10c 
Blauner’s Co. ........ Q25c 
Blumenthal (S.) ..... QO25c 
Breeze Corps........... 25c 
Buckeye Steel Cast...... $1 


Cent. Foundry $5 pf..Q$1.25 
Chesapeake Corp. ( Va.) .50c 


Cherry-Burrell ...... Ql5c 
Chi. & So. Air Lines... .30c 
Columbian Carbon....Q50c 


Cons. Vultee Air...... Q40c 


Do 8% deb. stk...... O82 


Domestic Finance....... 


co, ar O3ise: 
ot eae 35c 
Fairbanks, Morse....... 50c 


Peres GOP. ...<ca0cce QO 
Freeport Sulphur....... 50c 


Geir Robert ......... 37Yc 
Gamewell Co. ........ Q25c 

me chas dk Beebe E25c 
Holophane Co. ......... 25c 
Howard Stores ..... Q37%ec 

Do 44% pf.....Q$1.06% 
Illinois Central R.R...... $1 
Imperial Oil Ltd.....*S40c 
Int’l Harvester ...... Q50c 

Do 7% OL... os. Q$1.75 
Kawneer Co. ........ 40c 
Keystone Steel & W...Q40c 
NT cc ntntnee 040c 

inde cétokeaeeaet E30c 
L’Aiglon Apparel ....Q10c 
Libbey-Owens-Ford .50c 


Lehigh Port. Cement. Q30c 
Life Savers 1 


— & Myers....... Qi 
Lionel Gore: sssse509 Q20c 
Te Te a E30c 
heads, & Nash. R.R....Q$1 
De fecietea sce .E50c 
Lucky Stores ...... Q12%c 
Lukens Steel ......... Q25c 
ee ere E50c 
Mate Cee acoccteena Q10c 
McCord Corp. ....... 50c 
Do $2.50 pf....... Q62%c 
Minneapolis-Moline ..Q40c 
Do $5.50 pf.....Q$1.37% 

o $1.50 pf.......Q37%e 
Nat’l Mall. & Steel..... 50c 


Pay- 
able 
12-10 
11-20 
12- 1 
10-31 
12- 1 
12- 9 
12- 9 


12-12 
12-12 


12-12 
12-12 
12- 1 
12- 1 
12-24 
ll- 3 
12- 3 
12-29 
11-15 
12. 1 
12-10 
ll- 1 
12- 1 
11-15 
10-31 
12-15 
12-10 
11-25 
12- 3 
12- 3 
12- 3 
1i- 1 
li- 1 
11-15 
12-1 
12-15 
12-1 
12-10 
11-15 
11-15 
12- 4 
12-1 
12- 1 
12-15 
12- 1 

1-15 
12-1 
12-19 
12- 6 
12- 1 
3 1 
11-10 
12-10 
12- 1 
a 1 
12-1 
12-1 
11-28 
11-28 
12-12 
12-12 
11-15 
11-14 
11-14 
12- 1 
11-27 
12-30 
11-15 
11-15 
11-15 
12-10 


Hldrs. 
of 
Record 


11-15 
11-5 
11-14 
10-24 
11-14 
11-7 
11-7 


11-14 
11-14 


11-14 
11-14 
11-15 
11-15 
12-10 
10-24 
11-10 
10-31 
11-1 
11-17 
11-14 
10-27 
11-14 
11- 5 
10-24 
12- 1 
11-14 
11-14 
11-10 
11-10 
11-10 
10-27 
10-27 
11- 5 
11-7 
12- 1 
11-15 
11-20 
11- 5 
11- 5 
11-13 
11-10 
11-10 
11-17 
10-31 
12-15 
u.% 
12- 5 
11-14 
11-10 
11-10 
10-24 
11-28 
11-7 
11- 1 
11-14 
11-14 
11-7 
a. 7 
11-3 
11- 3 
1l- 5 
ll- 3 
11- 3 
11- 3 
11-13 
12-16 
10-31 
10-31 
10-31 
11-14 





Company 
North Amer. Car...... Q30c 
E30c 


Do 
North Cent. Texas Oil. Q25c 


PRR eR ee E25c 
Owens-Corning 

Ieee 
Oswego Falls ........ Q20c 
gO ee Q15c 


Panhandle Eastern Pipe 


BA. ase xieahaeeie 50c 
Re) E50c 
2, ke ee $1 
Peabody Bo 5% pf. Q3l%e 
Pennsylvania R.R....... 
i. S) eee ec 
Pe ee Oe E10c 
Puget Sound Power & 
a er 20c 
Portland Gas & Coke. ..20c 
Potash Co. Am....... 045c 
Public Service Electric & 
Gas 4.08% pf...... Q$1.02 
Do 4.70% pf.....Q$1.17% 
Rwy. Lt. & Securities. . $1 
Servic Corp. 2,-2.0. 040c 
De Se cl. A....is% Q22c 
Sherwin-Williams Co..Q75c 
Do 4% pi co ceccccccces $1 
i. Beevers Q75c 
Southern Co. ......... Q20c 
Southern California Edi- 
son 4.88% pf...... Q30%c 
Do 4.08% pf...... Q25%c 
Spencer Kellogg ....... 20c 


Stand. Railway Equip.. = 
Spencer Shoe ........... 
Standard Oil (Ind.). Qédize 


Stein (A.) & Co...... Q30c 
Stevens (J. P.)....... Q50c 
Suburban Propane 

EL inuidendbleseiatsemtnsal Q30c 
ee eer Q25c 
a ee Q30c 
Sunshine Biscuits ....... $1 
Thompson (J. R.)...... 15c 
Thompson Products ....50c 

oe ae -O$1 
United Air Lines...... Q25c 

DEW 02% wednureaowion’ E50c 
Tio Oh RAE sb cnr mdad Q50c 
Vertientes Sugar ....... 64c 
Virginia Elec. & Pwr..Q35c 
Vogt Manufacturing ..Q20c 
Western Pacific R.R...Q75c 
Weston Electric Inst..Q50c 


White Dental Mfg..Q37%c 
Woodall Industries. ...Q30c 


Accumulations 
Mo.-Kans.-Tex. R.R. 


Amer. Seal-Kap...... 2Y%% 
Hudson Motor Car..... 5% 
Pete GR sciences 5% 
Sun Oil 
Panhandle Eastern Pipe 


RSS ee 470 
Philadelphia Co. ......... t 
White Dental Mfg...... 3% 

Omissions 


Pay- 
able 
12-10 
12-10 
12-10 
12-10 


12- 1 
11-10 
12-15 


12-15 
12-15 
1- 1 
12- 1 
12- 1 
11-14 
11-14 


11-15 
11-15 
12- 1 


12-23 
12-23 
10-31 
12-15 
12-15 
11-15 
12- 1 
12- 5 
12- 6 


11-30 
11-30 
12-10 
12- 1 
11-28 
12-10 
11-15 
10-31 


11-15 
12-10 
12-20 
12- 5 
11-15 
12-15 
12-15 
12-15 
12-15 
12- 5 
2-27 
12-20 
12- 1 
11-17 
12-10 
11-14 
11-28 


1- 5 


11-20 
12-15 
12-15 
12-10 


12-15 
11-28 
11-14 


Lake Shore Mines, Pacific Mills. 





+ Payable in U. . currency less 17% Philip- 
pine sett tax. tOne share of Duquesne Light 
* Canadian 

S—Semi- 


Co. for each five shares Phila. Co. 
currency. E—Extra. Q—Quarterly. 
annual. 
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Hldrs 
f 


Recorq 
11-26 
11-26 
11-20 
11-20 


11-10 
10-28 
11-28 


11-28 
11-28 
12-15 
ll- 1 
11- 3 
11-3 
ll- 3 


11-10 
ll- § 
11-10 


11-28 
11-28 
10-24 
11-25 
11-25 
10-31 
11-15 
11-3 
11-3 


l1- § 
11-5 
ll- 7 
11-14 
11-14 
11-10 
10-31 
10-27 


10-31 
11-14 
11- 6 
11-5 
11-3 
12- 1 
12- 1 
11-14 
11-14 
11-21 
2- 4 
11-28 
11-10 
11- 3 
11-24 
11-3 
11-14 











fatot 
Gene 


12-15 


10-30 
11-20 
11-28 
11-14 


11-28 
10-28 
11- 3 
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(ORPORATE EARNINGS 








—_—_ 


(ARNED PER SHARE 













































































(N COMMON STOCK: 1952 1951 

9 Months to September 30 

dams Express ......... $1.03 $0.96 
mer. Airlines .......... 1.35 1.30 
Amer. Broadcasting ..... D0.39 0.05 
meer, CHO sii cad Sass « 2.36 2.14 
\mer. European Securities 0.68 0.76 
Amer. International ..... 0.70 0.67 
Amer. Tel. & Tel......... 7.66 8.02 
Amer. Woolen .......... D4.66 10.22 
farker Bros. Es Seeaes ek 0.64 1.27 
Bayuk Cigars ........... 0.49 0.51 
Belding Heminway ...... 0.38 1.20 
flumenthal (Sidney) .... 0.26 2.24 
(atalin Corp. ........... 0.20 0.55 
(leveland-Cliffs Iron .... 1.23 3.07 
(onde Nast ............. 0.88 1.26 
Container Corp. ......... S47 4.66 

| BBlontinental Baking ...... 0.89 0.35 
 Bontinental Can ......... 3.19 3.74 
| dr, Pepper ............ — fF 0.81 
} Maton Mfg. ............. 3.84 4.29 
| (eneral Baking ......... 0.80 0.69 
feneral Bronze ......... 2.63 2.91 

) Mieneral Electric ........ 3.28 2.98 
) teneral Portland Cement. 3.33 3.32 
| Miillette Co. ..... Serre 2.40 2.61 
(ranby Cons. Mining.... 0.91 0.76 
3 @Blarrisburg Steel ........ 3.32 4.28 
Hawaiian Electric ....... 1.77 1.82 

5 Meileller (Walter E)...... 2.11 1.89 
industrial Rayon ........ 3.68 3.80 
4 MiJohns-Manville .......... 5.72 6.10 
: Kawneer Co. ............ 1.22 3.13 
1 Kingston Products ...... 0.45 0.40 
7 @eehigh Valley Coal...... D2.86 D0.44 
: MacAndrews & Forbes... 2.24 2.53 
4 Magma CO ineumanes 0.64 2.37 
, Mathieson Chemical ..... $2.64 $2.43 
5 Mullins Mfg. ........... 1.80 2.61 
3 M\ational Shares ......... 0.81 0.76 
1 MB. Y. Air Brake......... 2.01 2.58 
1 lagara Share .......... 0.57 0.46 
' Jwens-Corning Fiberglas. 1.15 1.17 
,) Pennsylvania Kies bes 1.88 a0 
: ig Sra 0.55 0.44 
0 pohm & eT ee 4.19 6.20 
3 otary Electric Steel..... 4.40 7.42 
24 Mithick, Inc. ............. 1.19 0.91 
3 @outhern N. England Tele. 1.61 1.36 
14 @nbeam COB, scevvees.- 1.75 2.80 
bunshine Biscuits ....... 4.18 4.67 
rilcote i Perr 1.51 

15 ; Autograph biiabiosexa 0.68 0.55 
thew Shovel - BS +d4a6 oWies 3.38 3.69 

0 tansue & Williams...... 2.16 3.36 
20 Metited Corp. ............ 0.22 0.16 
99 eo. Paramount Theatres. 1.65 2.80 
14 ES. & Foreign Securities 0.71 0.70 
- S. & Int'l Securities... 0.08 0.08 

~ Testinghouse Air Brake. 1.96 2.06 
3 €ston Elec. Instrument. 4.61 2.82 
oe Va. Coal & Iron.... 0.63 1.60 
orthington Corp. ...... 4.00 4.11 

6 Months to September 30 
at Weteral Foods .......... 191. 1.47 


mi- MBAs reported by company. D—Deficit. 
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Construction of a new 26-inch, 
400-mile loop line, begun in August, 
will be completed next year. When op- 
erating fully, the new line will raise daily 
delivery capacity 240 million cubic feet 
to 950 million cubic feet. The $33,750,- 
000 project has been financed. It will 
bring more natural gas to industries and 
communities served by over 30 distribut- 
ing utilities in an eight-state area. 


Three, Steps 
to the Future 
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Increased rates will be collected 

under bond after January 8, 1953, 
if the Federal Power Commission has 
not acted by that time on the Company’s 
request for higher rates. Texas Gas has 
asked for approximately $10,500,000 
based on a year’s sales ending July 31, 
1953. The added revenues are needed to 
offset higher costs of purchased gas and 
other increased expenses. 














Texas Gas 
serves the Big 
River Region 





New gas supplies are continu- 

ally being added to the Texas Gas 
contracted reserves. The Company’s gas- 
gathering subsidiaries are extending their 
lines to additional fields in South Louisi- 
ana. A second gas supply office has been 
opened in Houston for the convenience 
of our suppliers located in that area. The 
Company’s gas supply headquarters are 
at Shreveport. 








@ TEXAS GAS éSzrorarion 


OWENSBORO, KENTUCKY 
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The Economical Way to Improve Your Investment Results: 


Subscribe for Financial World Now 





FINANCIAL WORLD, 86 Trinity Place, New York 6, N. Y. 


For enclosed $20 (check or M.O.) please enter my order for 
FINANCIAL WORLD's 4-Part Investment Service, one year, including 
new 38th Revised $5.00 "STOCK FACTOGRAPH" MANUAL FREE. 


(or, send $11 for 6 months’ subscription with FACTOGRAPH MANUAL) 
() Check here if subscription is NEW. 
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[] Check here if RENEWAL 
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Financial Summary 
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CONTINENTAL 
| (4 CAN COMPANY, Inc. 


regular quarterly dividend of fifty 


cents (50¢) per share on the common 
stock of this Company has been declared 
Payable Decemoer 15, 1952, to stock- 
holders of record at the close of business 
November 25 1952. 


LOREN R. DODSON, Secretary. 



























Southern California 
Edison Company 


DIVIDENDS 


CUMULATIVE PREFERRED STOCK 
408% SERIES 
DIVIDEND NO. 11 


>> = @ ee @@ 8622 ] B GOO 772 283872 


CUMULATIVE PREFERRED STOCK , 
4.88% SERIES ? 
DIVIDEND NO. 20 , 


4 
The Board of Directors has ‘ 
authorized the payment of the 
following quarterly dividends: f 


25% cents per share on the ) 
Cumulative Preferred «Stock, : 
4.08% Series ; 4 


304 cents per share on the ¢ 
Cumulative Preferred Stock, } 
4.88% Series. 

The above dividends are pay- > 

-able November 30; 1952, to 
stockholders of record Novem- 4 
ber 5, 1952. Checks will be ¥ 
mailed from the Company’s ; 
office in Los Angeles, Novem- 
ber 30, 1952, > 


P.C.HALE, Treasurer 9 
October 17, 1952 
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20 ara 
220 1935-39=100 , ) ie 
200 A i 2 
180 \ 210 
aed INDEX OF 17 205 
140 INDUSTRIAL PRODUCTION 200 
120 Federal Reserve Board 
100 pilot | 1952 we 
1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 1952 AM JP yh S _ 
Trade Indicators ae wn eae & 
Electrical Output (KWH).. , 7,665 7,697 7,681 7,150 
§Steel Operations (% of Capacity). “as 106.6 106.3 106.6 102.9 
Freight Car Loadings. . 851,866 842,713 840,000 886,648 
eo 1952 
Oct. 1 Oct. & Oct. 15 Pog n 
UNet: Loame <1. Janeesis. i. do Federal $36,680 $36,812 $37,292 $33,798 
{Commercial Loans ........ Reserve 21,671 21,808 22,054 20,489 
{Total Brokers’ Loans...... Members 1,416 1,547 1,587 1,076 
{U. S. Gov’t Securities...... 94 31,579 32,976 32,848 30,976 
{Demand Deposits ......... Cities 52, yo17 52,185 52,651 51,323 
{Brokers’ Loans (New York City)............ 1,060 1,157 1,199 830 
{Money ee Peete ener ae 29,417 29,545 29,617 28,385 
" 1000,000 omitted. §As of the following week. fEstimated. 
Market Statistics— New York Stock Exchange 
Closing ys — 1952 [7 
a een Oct.15  Oct.16 Oct.17  Oct.18 Oct.2 Oct21 ‘High Low 
30 Industrials . 267.12 26487 267.30 | 266.63 265.84 280.29 256.35 
20 Railroads . 98.39 98.56 100.43 Exchange 100.07 99.63 10489 82.03 
15 Utilities 49.18 48.90 49.09 Closed 49.13 4923 51.12 4733 
65 Stocks ...... 103.16 102.67 103.83 | 103.59 103.34. 108.45 96.05 
1952 
Details of Stock Trading: Oct.15 Oct.16 Oct.17 Oct.18 Oct.28 Oct2i 
Shares Traded (000 omitted)... 1,730 1,730 1,360 1,050 990 
Issues Traded. .......020h..000.- 1,228 1,175 1,123 1,110 — 1,084 
Number of Advances........... 120 215 701 314 319 
Number of Declines............ 915 681 183 Exchange 485 467 
Number Unchanged ........... 193 279 239 Closed 311 238 
New Highs for 1952............ 7 0 6 4 8 
New Lows for 1952............ 141 163 25 | 48 45 
Bond Trading: ' 
Dow-Jones 40-Bond Average... 9788 97.74 97.74 9772 97.77 
Bond Sales (000 omitted)...... $4,080 $3,290 $3,364 $3,000 $3,343 
ass a ——— 152 —— 
*Average Bond Yields Sept.17 Sept. 24 Oct. 1 Oct. 8 Oct. 15 High Low 
RES Se. SS... 2.951% 2.992% 3.000% 3.013% 3.039% 3.039% 2.890% 
De: a éaveliieaatinis caeubda)< $8: 32 6633 Bae 8S 3.390 3.256 
er rary ee 3.551 3.651 3.565 3.564 3.569 3.682 3.507 
*Common Stock Yields: a 
50 Industrials ...... 5.87 5.83 5.91 5.88 6.00 6.25 5.64 
20 Railroads .....:. 5.72 5.56 3.67 5.67 5.79 6.00 pm , 
20 Utilities ......... 5.39 5.36 5.38 5.38 5.47 §.59 5.27 
90 Stocks) £3.4%..44 5.80 5.75 5.83 5.80 5.92 6.13 5.59 


*Standard & Poor’s Corporation. 


The Most Active Stocks — Week Ended October 24, asm 


Socony-Vacuum Oil .......... 


American Telephone & Telegraph..... i, 


Northern Pacific Railway..... 


Servel, Incorporated 
Pepsi-Cola Company 


e@eeeeeeeees 


eoeeseeeeee- 


eeeeeeeeee 


International Telephone & Telegraph... 


Packard Motor Car........... 
Southern Pacific Company.... 


Standard Oil (New Jersey) 


General Motors............... 


eeeeeeeeees 


Shares 
Traded 
89,200 
71,000 
64,800 
62,300 
62,200 
60,300 
53,700 
51,200 
50,100 
48,900 





Oct. 14 


33% 


Oct. 21 
335% 
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We serve 
a lot of customers 
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The territory served by West Penn Electric System 
of 29,000 square miles—in Pennsylvania, West Vir- 
ginia, Maryland, Ohio and Virginia—contains a large 
share of the nation’s glass manufacturers. It is under 
this important industrial classification that more than 
four percent of the System’s revenues are obtained. 
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Our glass industry customers reflect many kinds of 

progress. Their plants produce plate and window 
a) Glass Manufacturing Centers glass, pressed and blown ware, hollow ware and 
bottles, wire and configurated glass. They also turn 
out safety and laminated glass, furniture glass, opti- 
cal blanks, and a great variety of industrial glass. 
Virtually every home, every business and every in- 
dustry in America go to make up today’s constantly 
expanding market for glass products. 


| THE é 

| Natural resources in West Penn Electric’s service 
2 f PB area contribute to the consistent growth of the 
t | é. e c V/) Vl glass industry. Here are plentiful supplies of glass 
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ame Electric Transmission Lines 








are sand and grinding sand, refractory brick, tank blocks, 

E, lect TiC Co mpany limestone . . . and electric power. Soda ash supplies 

are nea‘by. Here, too, exist low-cost river transporta- 

tion and a wealth of ideal plant sites. Friendly small- 

town |iving, which characterizes West Penn Electric 

y 50 Broad Street, New York 4, N. Y. territpry, further encourages management and 
% A skilled employees to settle and prosper here. 

; ; 


i (INCORPORATED) 














‘rincipal operating subsidiaries: Monongahela Power Company + The Potornac Edison Company » West Penn Power Company 


Oil-Man’s Bazooka 
The Guns Behind the Guns 


The guns behind the guns aren’t shootin’ irons really. Yet. if 
they didn’t hit their target. our men in Korea would be sitting 
ducks for enemy attack. 


The guns we mean are oil well drill stems . . . their target the 
crude oil that lies beneath the earth . . . destined to fuel the 
tanks, the planes, the battleships that keep America strong. 


There is more to this business of defense than guns that 
go “bang.” The oil-man’s role is as vital as that of the man who 
makes rifles . . . or atomic bombs. 


Cities Service, for example, as an expanding, or “growth” 

company, has a stockpile of ideas, plans . . . blueprints for the 

future. During the last war these blueprints made it possible to 

swing into the production of new products to meet new and 

urgent military demands. So, today, it stands ready to meet Ary 
demands of the future with the oil-man’s bazooka .. . =v ae 
an essential weapon in America’s arsenal of defense. Se: 


CITIES ® SERVICE 
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